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Seeing the Light 


By adopting a resolution calling for a Federal 
statute for complete and informing publicity 
in all financial reports and prospectuses issued 
by corporations whose securities are either listed 
or ‘offered to the public as investments, the New 
York Stock Exchange .has only this week come 
out in a manly way for a principle in sound 
finance by which alone may we expect to regain 
the fast-ebbing confidence of our people. 


In our frenzied haste to quickly acquire profits 
by financing enterprises, we have drifted far 
afield from the moorings of safety. We have 
given ourselves over too much to extravagant 
capitalization, to a mad desire for excessive 
bonding and a thoughtless inclination to indulge 
in hyperbole in describing the merits of se- 
curities. 


A condition, not a theory, now confronts us. To 
handle it intelligently the duty has become para- 
mount to relegate these practices to the back- 
ground where they properly belong. 


In that connection the Stock Exchange is in a 
powerfully strong and advantageous position to 
help. Without its facilities many of our large 
corporations could not meet their capital re- 
quirements. It is gratifying beyond measure to 
see this great organization squarely lined up be- 
hind a reform which The Financial World has 
patiently advocated now for over ten years. 


As a people we are beginning to see the light; 
to realize that to beget confidence, conservatism, 
a strict devotion to facts and the fullest pub- 
licity, are highly essential. These are all es- 
sential if we are to expect the return again of a 
broad and spontaneous investment demand. 


It begins to appear that we have once 
more firmly planted our feet on that road 
to prosperity which leads to permanent 
and lasting success. 


Louis Guenther 




















BIG RAILROAD BOND ISSUES. 
They May Indicate a Preparation for Government 
Supervision of the Issue of Railroad Securities. 

While there seems no immediate need for any large 
financing by the large transportation systems, espe 
cially when money conditions are so unfavorable for 
new borrowing on reasonable terms, yet one large sys- 
tem after another is committing itself to a large blan- 
ket mortgage. This week the St. Paul asked for au- 
thority to issue a $470,000,000 refunding bond mort- 
gage; Pennsylvania has in preparation a billion dollar 
mortgage, the largest on record; New York Central 
one of $500,000,000; Great Northern has an existing 
$600,000,000 mortgage and The Southern Railway 
will soon authorize one for $300,000,000. 





Ten Cents a Copy 
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It is asserted that other important transportation 
systems will shortly announce their intention to issue 
large blanket mortgages, all to provide for future ne- 
cessities as well as for present requirements. 

It may be safely assumed, however, that the direc- 
tors of our railroads see a condition looming up before 
them which is not yet apparent-to the-public and are 
preparing for it. We suspect. that what is Seen by the 
railroad directors and their advisers,the”bankers, is 
the strong demand in Washington ~for Government 
control over the issuance of railroad stocks and bonds 
in the future. The call seems to be for control similar 
to that exercised by railroad commissions in different 
states. 

Manifestly such an extension of Federal power if 
adopted could not be retroactive in its nature and 
would apply only to future bond issues. It would 
be easy for the railroads to issue bonds for new cap- 
ital or for refunding purposes out of issues already 
authorized and such legislation could have no effect. 

If this is the thought behind the general movement 
among railroads towards large blanket mortgages, it 
discloses how well the railroads are prepared for event- 
ualities, and see far ahead with the eyes of a sage. 


HE WAS A BUILDER. 
South Loses a Solid Reconstructionist in the Death of 
W. W. Finley. 

W. W. Finley, the President of the Southern Rail- 
way, whose death came suddenly this week, was of the 
old school of Southern conservatives. He died like a 
faithful soldier, while on duty. His job was a big one, 
too, and in applying himself patiently and energetically 
to it he diffused much more prosperity to the section 
of the country which had first call upon his affections 
than it will credit him with. 

President Finley rose from the ranks. His knowl- 
edge of how to run a big system like the Southern be- 
gan with the running of trains, and it developed into 
a vaster knowledge of how to operate with equal suc- 
cess the manifold details which must occupy the atten- 
tion of the head of a system many thousand miles in 
length, and in which the people placed many millions 
of dollars for investment. 

Under President Finley’s management the earnings 
of the Southern have expanded to such proportions 
as to command the admiration of all. He was a pa- 
tient worker and a railroad executive who never al- 
lowed himself to be dominated by the influence of sel- 
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fish motives His one thought appeared to be for the 
Southern Railway and the people of the country trav- 
ersed by the system. 

He sauntered forth frequently into the highways of 
The South to deliver his one message and that mes- 
sage consisted in presenting the wonderful opportuni- 
ties for gain and a livelihood which the South offered 
those ambitious to get ahead. He also extended the 
assistance of his system to developing what he consid- 
ered the South’s exceptional resources. 

President Finley’s work was that of a reconstruc- 
tionist, the good of whose labor cannot help but en- 
dure and confer lasting benefit upon the people whom 
he so loyally served. 


THREAT OF GOVERNMENT OWNERSHIP. 
Conflicting Influences for and Against Railroad Rate 
Advances—Railroad Reform Pledges Needed. 

The Interstate Commerce Commission is now hear- 
ing the pleas of the railroads on behalf of an advance 
of 5 per cent. in railroad rates. The Commission is 
being loaded up with statistics showing that the rail- 
roads have had no money return on their investment 
of several hundreds of millions new capital in the last 
few years and that if the situation is allowed to go on 
as at present, with higher and higher wages for work- 
ers and increasing costs of everything the railroads 
have to buy, the carriers will have eventually to quit 
and turn the whole railroad system over to the Govern- 
ment at a price to be agreed upon by arbitrators. 

This bugbear is intended doubtless to influence pub- 
lic opinion, which is supposed to be against Govern- 
ment ownership, and which would rather consent to a 
slight increase in freight rates if it will defeat the 
socialistic scheme of Government ownership and oper- 
ation. We think the railroads would get a better recep- 
tion in the eyes of the public if they would come for- 
ward and frankly acknowledge their sins of the past 
and pledge themselves, with ample guarantees that 
their pledges would be fulfilled to the letter, to turn 
over a new leaf, apply themselves to the work of rail- 
roading, draw a line against the lobby agent, the pro- 
fessional press agent, cut out the system supporting 
political bosses, reform the present expensive and 
wasteful methods of placing securities with the public, 
divorcing themselves from all connection with syndi- 
cates of insiders, such as disclosed, for example in the 
recent scandalous Frisco railroad jobbery, and in short 
be in closer touch with and responsive to the best pro- 
gressive thought of the day, and alive to public opinion 
and its reasonable demands. 

We believe, and the conviction is profound, that the 
American public is and never has been hostile to a 
reasonable, even liberal return, on all capital invested 
in American railroads, but that the whole opposition, 
or 90 per cent. of it, has been inspired by the convic- 
tion that as long as the railroads were able to main- 
tain costly lobbies, press agents and political slaves to 
gain their ends and defeat popular and reasonable de- 
sires, they were not entitled to any rate advances and 
must be held in leash by the powerful hand of the 
Government. Nor is the public at all in a majority in 
favor of Government ownership. That is far off and 
in the dim distance. It is not now an issue. Let the 
carriers give a bond to give up all their evil practices 
of the past and conduct their business in an economical 


and frugal manner, consistent with a prompt and ade- 
quate service to the public, and we believe they will 
find only an insignificant minority snapping at their 
heels and seeking to crucify them. 


THANKSGIVING. 
Not All Clouds and Adversity Sometimes Brings 
Blessings in Disguise. 

Ask the average Wall Street man at this season 
what it is he has reason to be thankful for and he will 
most likely indulge in talk not proper to print. He 
has had a trying year, with heavy fixed charges and 
diminishing income. He realizes that on Wall Street 
it is the practice to load nearly all the responsibility 
for the present depression. All the corporate sins of 
the age are charged up to the Street. The mutterings 
are loud and frequent. There is no balm in Gilead 
anywhere for the weary Wall Street business man. 

But just the same the Wall Street man is not now 
in a proper mood to appreciate the fact that all the 
criticism directed at him is working for some good. 
For one thing it is demonstrating to the powers that 
be that they are now facing a different public from 
that which they dealt with a few years ago. They 
cannot sell as 100 cents fine what they formerly of- 
fered, because the public realizes that all the 100 
cents are not there and they will have to adopt a new 
standard; in fact, they are rapidly doing so. There 
is hope in this for the Wall Street man because he 
gets the blame usually for the sins that are committed 
higher up, and having a better quality of goods to of- 
fer in the future it will be more lasting and more 
satisfying. 

Isn’t there room, therefore, for a little Thanksgiving 
this year? We may be thankful we have had only a 
depression and not a panic, a reaction instead of a 
smash. We should be grateful that next year’s crops 
promise well and that we did not get into war with 
Mexico and that we are at peace with the rest of the 
world. We should not forget that this is a great and 
rich land potentially, and that the great majority of 
our people are plain-living, hard-working, frugal folk 
who only ask a fair chance and equal opportunity to 
live and work in peace, and they purpose to have it. 





SANITY RETURNS TO COPPER PRODUCERS. 

No longer do we hear stout claims that there is a 
scarcity of copper, as was the case only a few months 
ago. The producers at that time asserted that famine 
conditions prevailed despite evidence all around them that 
a let-up in trade was at hand. Other industries were 
showing such reaction and copper could not be expected 
to stand alone with the others going in the other direction. 

Instead of the producers standing, like Leander at the 
Pass of Thermypolae, warding off the constant attacks 
upon their untenable position by the dogged enemy, 
Supply and Demand, they have succumbed to the in- 
evitable and are now engaged in a free-for-all scramble 
to get what little business there is being handed around. 

Under this pressure concessions are made to consumers 
in the price of the metal. From nearly seventeen cents 
a pound coppr has receded to 14% cents and with every 
prospect that even this figure will be lowered. 

How much sounder would the copper business be if 
the large producers would only recognize the immutable 
laws of trade, which decree that you can’t permanently 
tie production with artificial conditions. Consumers will 
not buy commodities at a price which prevents them mak- 
ing a fair profit on their finished goods. 























November 29, 1913 


THE FINANCIAL WORLD. 








3 





PASSING IMPRESSIONS OF FINANCE. 
By Louis Guenther 
A panic of explanations has seized upon the former di- 
rectors and officers of the Frisco Railroad. They all are 
telling the public that they meant no wrong when they 
bought suckers and not feeders for the Frisco system. 


But the facts and the evidence before the bar of public 
opinion are too strong to be changed by the feeble explan- 
ations now being made. 


As officers and directors these men were the custo- 
dians of the interests of the stockholders and bond- 
holders. They received their compensation from such 
security holders. It was their business to buy proper- 
ties at cost and not make a profit for themselves. 


Not only is it ethically and morally wrong for officials 
of railroads to first buy properties for their own ac- 
count and then turn them over to the corporation em- 
ploying them at a profit to themselves, but it is also a 
criminal offense. 


The question of the amount of profit derived is second- 
ary. Had the Frisco been yoakumized for only a few 
hundred thousands there might have been less shock at 
the revelation, but there is no mitigation for the offense 
when the gains of over $7,000,000 for the insiders are 
shown. 


Had half of that amount been available when the crisis 
came the Frisco would not have had to find relief from 
clamorous creditors in the appointment of receivers. 


The lessons taught by such wrongdoing are too ob- 
vious to need explanation. Society deals harshly with a 
person who steals a loaf of bread, it acts half- 
heartedly in punishing men who pilfer on a_ gigantic 
scale and then wonders why there is so much discontent 
among the masses. 


while 


Even handed justice is as essential to our peace, pros- 
perity and happiness as is equality of opportunity. We 
must realize this fact and impartially apply it in prin- 
ciple. 


Not the least of the troubles besetting those fortunate 
enough to have taxable incomes, is that connected with 
the work of paying the Government what it exacts. A 
greater tribulation is the necessity for reading the ava- 
lanche of pamphlets explaining the intricacies of the new 
tax. This literary shower does not show any signs of 
ceasing. 


In Missouri the Public Service Commission has taken 
the stand that it has full power to regulate rates regard- 
less of franchises granted companies by communities. On 
this theory then the central government has also the 
power to supersede any grants which states have con- 
ferred upon corporations. 

Thus unconsciously are we drifting towards a Caesarian 
control by Government of all business. 


No fear need be expressed that the Boston Juvenal 


can frighten holders of Steel shares or shares in any 
other corporations into throwing their holdings indis- 
criminately and in a panic on the market. Even if the 


malicious 
purposes are already too apparent to every one to gain 
for his fulminations a thoughtful hearing. 


statements he makes are half-baked truths his 


In his well written description in current 
Weekly on “How Combiners Combine,” Brandeis, 
the trust fighter, repeats already 
known. The centralization of vast financial resources in 


a few hands in Wall street is a condition generally known 


Harper’s 
Louis 
3oston 


history well 


and the new currency proposal aims to decentralize the 
system. 








But there is a greater influence for disintegration now 
in process in New York among investment bankers. A 
silent revolt has been brewing among them. They are 
no longer taking bond issues because they are told if 
they do not do so they will be cut off the list of future 
We know of one big bond house which has 
attitude for some time and has not been 


offerings. 
assumed that 
boycotted. 





Even Caesar became too arrogant and domineering and 
a stop was put to his power. Our Money Despots have 
also reached this stage in their career where their power 
no longer causes trembling and the ague in other bank- 
ing parlors. 


A SIMPLE SITUATION IN BONDS. 

In the midst of almost universal stagnation in the 
world’s money and investment markets there is disclosed 
in three recent offerings of bonds a solution of the prob- 
lem of bringing investment capital once more into active 
and broad and starting the wheels of commerce 
a-whirring again with their old time vigor. We refer 
to the quick sale of the $10,000,000 5 per cent. bonds of 
the Peoria & Northwestern Railroad, the $3,000,000 of 
5 per cent. city of San Francisco bonds and the $11,- 
000,000 414 per cent. bonds of the New York Connecting 
Railway, all recent events in Wall street. 

The two railroad bonds mentioned are first mortgage, 
long-term issues and practically fulfil all the requirements 
of savings banks for investment, and yet they were 
offered at a price to yield the extremely liberal return 
of 4.80 per cent. The San Francisco bonds, which were 
the last of a total issue of $5,000,000, net a full 5 per 
cent. on the investment. They are a direct obligation 
of the city of San Francisco and are serial, maturing at 
various date from 1915 to 1939. The money was borro-ved 
for Panama Exposition purposes. 

The bankers for bonds all awake to the 
real investment the present. They knew 
capital is scarce and hesitant, and they made bids for it 
at such liberal rates that the scruples and hesitation were 
overcome at once, with the result that each issue was sold 
within a day or two. In fact, the San Francisco bonds 
sold within a few hours, and we are told on good authority 
that the bankers could have sold $10,000,000 as easily 
as $3,000,000. 

Too many bankers and bond dealers have been thinking 
in the same terms that ruled the markets three or four 
years ago. 
these figures have not been sufficient to bridge the gulf 


use 


these were 


situation . of 


They have held out for too high prices, and 


between them and the smaller sum total of capital avail- 
able. Liberal treatment of investment capital, such as 
is shown in the triple success noted above, will do more 
than any other single influence to start the wheels once 
Investment capital and not 
the dictating now, 


more in the right direction 
the 


doing 


bankers is 


HOW DETROIT EDISON FIRST 5s STAND. 

While the Detroit Edison Company first mortgage 5 
per cent. bonds have been listed for a number of years 
on the New York Stock Exchange few sales of this issue 
tape. The bonds are closely held 
and in the downward movement of the bond market dur- 
ing the last year they have shown only a small decline. At 
the present price they yield around 5 per cent. 

The Detroit Edison Company does the entire commer- 
cial electric lighting and industrial power business of the 
City of Detroit, which had, by the 1910 census, a popula- 
465,766. The first bonds are secured 
by a first mortgage, either direct or through the deposit 
of collateral, on the entire property and franchises of the 
company. There are $9,000,000 first mortgage bonds out- 
standing, and they are followed by $200,000 debentures 
and $10,297,000 capital stock paying 7 per cent. dividends, 
The franchises extend well beyond the maturity of the 
bonds, and net earnings are at the rate of about three and 
one-half times the interest charges. 


1 1 


are recorded on the 


tion of mortgage 








4 THE FINANCIAL WORLD. 





November 29, 1913 





IDAHO-OREGON FIGHT WAXING WARM. 


Independent Bondholders’ Committee Fires Another 
Broadside at the New York Committee. 

Between the two factions among the bondholders of 
The Idaho-Oregon Light & Power Co. which are 
struggling to gain control of the company, the fight is 
becoming extremely interesting. The independent and 
minority committee has Chicago as its base of operations 
and represents the bondholders who are opposing the 
plan of the New York committee, of which Mr. Fuller, 
a member of the firm of Kissel, Kinnicutt & Co., is chair- 
man, of giving a second mortgage bond for the present 
first mortgage bond. 

The chairman of the Chicago bondholders’ committee 
contends that the first mortgage bondholders who will 
hold out may obtain dollar for dollar in cash provided 
The Idaho Railway & Light Co. fulfills its promise to bid 
as high as $1,500,000 for the property when its sale is 
ordered by the court. 

jut the hottest grapeshot fired by the minority and 
protesting bondholders at the New York bankers is 
that contained in their declaration that brokers who sold 
the bonds have received a commission on all the bonds 
they induced their clients to deposit with the Eastern 
Committee and that at least one of these brokers was 
helped out with a substantial loan. The committee also 
claims that other charges it had made have been more 
than borne out by the facts. It is contended that the 
power and light company is even now earning its fixed 
charges and in taking it over the railway company is 
bolstering itself up at the bondholders’ expense. 

All these bondholders desire is to get their money out 
of the property. Bonds were sold to them upon the 
strongest representations that they were a safe invest- 
ment and amply secured. For this desire they cannot 
be blamed. If it is true, as charged, that brokers per- 
mitted themselves for the sake of a few dollars in com- 
mission to hand over their clients without full consider- 
ation of their best interests, they have committed an act 
of betrayal which is impossible to condone. For 
that reason the charge made by the Chicago committee 
is a serious one. The bad impression created cannot be 
wiped out except by an explicit denial. 

Fortunately in this fight between these two factions 
the court in Idaho has taken a firm stand in a desire to 
protect the interests of the legitimate security holders. 
Idaho is not the effete East. Out there they still have 
remaining some consideration for the smaller fellow. 

The charges made by the minority bondholders’ com- 
mittee are specifically denied by Samuel Fuller as chair- 
man of the New York committee at great length in a 
pamphlet giving a memorandum of facts contained in 


affidavits which have been filed in the U. S. District 
Court of Idaho. 
This memorandum reviews the history of the Idaho- 


Oregon Light & Power Co., from its inception to its 
sick berth in the bankruptcy ward, and aims to explain 
the reasons for its troubles. In a separate circular letter 
Mr. Fuller also emphatically says that his committee has 
not agreed to bid an amount sufficient to pay the prin- 
cipal of the bonds but for what the property is worth 
in its present shape. Consequently the protesting bond- 
holders, he says, are playing with dangerous fire if they 
are banking on this outcome in their fight. 

A signal is flashed from the Chicago committee that 
a reply will soon be forthcoming in answer to Mr. 
Fuller’s voluminous explanations. 





B. R. T. IN DEPRESSED PERIODS. 


A Stock Exchange house is calling attention to the fact 
that Brooklyn Rapid Transit will be unaffected by busi- 
ness depression, and because the stock shows a sufficient 
margin of earnings to make it safe as a dividend payer, 
its purchase around these levels is recommended by this 
house. We might add that in periods of depression public 
utility corporations benefit from the lower prices which 





usually prevail for the materials and supplies they have 
to use. The stock’s comparative inactivity is a sign of 
its movement toward the investment class and away from 
speculation. 





N. Y. REAL ESTATE SECURITY CO, FAILS. 
Large Real Estate Concern Holding Property Valued at 
$25,000,000 Forced Into Bankruptcy. 

On Friday of this week announcement was made of the 
failure of The New York Real Estate Security Co. of 
New York City. The suspension was caused by the com- 
pany’s inability to meet a loan of $40,000 held by the 
Nethus Realty Co. Among the large holdings the com- 
pany controlled were the big twenty-two story building 
at 42 Broadway, another office building at 7 Pine street, 
and more than fifty elevator apartment buildings in the 
residential sections of Manhattan Borough. Its proper- 

ties are valued at over $25,000,000. 

The officers of the company are: Thomas H. Hidden, 
President; W. E. G. Gaillard, Vice President; Legare 
Walker, Treasurer; Charles R. McCarthy, Secretary; and 
the directors, besides the officers, were C. E. Bateson, 
G. F. Lenz, O. B. Hill, H. P. Rice, and N. J. Mitchell. 

The failure of the company again forcibly calls to pub- 
lic attention the existing stagnation affecting real estate 
operations in the city of New York. 





PUBLIC UTILITY PROGRESS. 


A public utility corporation at Iowa City, Ia., which 
supplies gas and power has begun to tell the public 
through advertisements that it subscribes to the doctrine 
that corporations have well defined duties toward the 
public which they must rigidly observe if they are to 
prosper and expect pub‘ic support. The corporation’s 
announcement states that a corporation supplies some- 
thing beyond a commodity at a stated price, and this 
includes fair and courteous treatment and also prompt 
delivery of its goods twenty-four hours every day. In 
addition, it includes a third obligation, which is that of 
public policy. We quote from the advertisement: 

“A third obligation is that of public policy, which, while 
interwoven with the other two obligations, reaches be- 
yond either. A broad public policy means co-operation 
with the rest of the community in all matters affecting 
the general welfare, working hand in hand with public 
officials, the press and civic and commercial bodies. It 
means helping to bring about public betterments, and to 
secure new local industries; in short, to make the city 
better, bigger and more prosperous, by playing its part 
meritoriously in modern community life.” 

Here we would say we have at last found a corpora- 
tion alive to the awakening in public sentiment. The 
progressive corporation manager everywhere is coming 
to this view. When all wake up, the socialistic propa- 
ganda will make slower progress than it is now making. 





—_ 
-——— 





Sponsorship 


7 HE sponsorship of a conservative invest- 

ment bond house of large experience is a 
first essential in selecting bonds for investment. 
Such sponsorship means a comprehensive and 
definite system of safeguards for investors from 
the day their money is invested until the final 
payment of interest and maturing principal 
Largely as a result of this policy of protecting the 
interests of our clients we have as customers, in 
addition to all classes of public institutions, what 
is believed to be the largest list of private inves- 
tors served by any investment bond house in the 
country. 

We own, at the present time, more than two handred 


carefully selected issuas bonds which weoffer and 
recommend for investment at prices to yield from 


4% to over 5.50% 


Send for cireular ‘‘F”’ 


Harris, Forbes & Co 


Successors to N. W. Harris & Co., New York 
56 William Street, New York 
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NORFOLK & WESTERN 4s. 
At the prices at which they are now selling the Norfolk 
& Western convertible bonds return an attractive yield 


and offer good speculative possibilities. Last year, before 
the decline in the bond market started, the convertible 
4s sold at 997%. At the present price of about 93 the bonds 
yield over 4.50 per cent. if held until maturity. 

The probabilities are, however, that all of the bonds 
will be converted into stock before maturity. The amount 
of these bonds originally issued was $13,300,000, of which 
$12,295,300 have already been converted into stock, leav- 
ing only $1,004,700 outstanding. The bonds are converti- 
ble into the common stock of the Norfolk & Western 
at any time before Sept. 1, 1922. 

The convertible 4s are a simple debenture, not secured 
by mortgage. The bonds, however, are amply protected. 
Norfolk & Western is conservatively capitalized, and, 
being controlled by the Pennsylvania Railroad, enjoys 
the benefit of one of the ablest railroad managements in 
this country. The convertible 4s were offered to stock- 
holders in 1912 at par and were oversubscribed at that 
price. There has been no weakening of the security, and 
due solely to market conditions the bonds can now be 
purchased at seven points below the price at which they 
were oversubscribed last year. 





CENTRAL LEATHER FIRST 5s. 

Central Leather first mortgage 5s sold this week at 
about half way between the high and the low price of the 
year. Early in the year they sold at 97, from which 
price they declined to 91% in June. At this week’s price 
of 945% they yield over 5.50 per cent. 

While the earnings of the Central Leather Company 
have been subject to sharp fluctuations, the company has 
always been able to show a substantial surplus earned 
over its interest charges. The first mortgage bonds are 
secured by a first mortgage on the entire property of the 
company, none of the constituent companies having any 
bonded debt. There are $36,743,000 bonds outstanding. 
The current assets of the company at the close of the 
last fiscal year, after deducting current liabilities, alone 
amounted to over $53,000,000. 





AMERICAN AGRICULTURAL CHEMICAL 5s. 

The record of the American Agricultural Chemical 
Company since its incorporation in 1893 clearly entitles 
its first mortgage 5 per cent. bonds to be ranked among 
the best industrial issues listed on the New York Stock 
Exchange. During this period the company has earned 
profits over and above its fixed charges of $27,835,241. 
After the payment of all dividends there has remained a 
surplus of nearly $8,000,000. 

The authorized issue of first mortgage bonds is $12,- 
000,000 and all of the bonds have been issued. Through 
the operation of the sinking fund $1,212,000 of the bonds 
have been redeemed, while $616,000 have been converted 
into preferred stock. This leaves $10,172,000 bonds now 
outstanding, and through the operation of the sinking 
fund the amount of bonds outstanding is being steadily 
reduced. The sinking fund is unusually liberal, calling for 
the annual retirement of 3% per cent. of the bonds issued. 

The replacement value of the property of the Ameri- 
can Agricultural Chemical Company has been appraised 
by independent engineers at a sum largely in excess of 
the original issue of first mortgage bonds. Notwithstand- 
ing the severe competition the company has been forced 
to meet it has always been able to show a substantial 
surplus earned over its interest charges. At this week’s 
price of 96 the bonds are selling within two points of 
the low price of the year. 





Municipal Bonds 


YIELDING ABOUT 


434% to 514% 


Ask us to send you Circular 1088 describing 
Canadian and American Municipal Bonds 


Spencer Trask & Co. 


| Investment Bankers 





43 Exchange Place, New York 

















Income Tax Problems 


The services of our Legal Department are 
offered without charge to investors who 
requireadvice regarding the Income Tax Law 


Information will be furnished 
by letter or on personal call. 


William P. Bonbright & Co. 


Incerporated 
14 Wall Street, New York 


London Philadelphia Boston Detroit 
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An opportunity to diversify your 
investment so as to combine 


Security of Principal, 
Marketability 


and a yield of 


6.15% 


is afforded in three investments. we 
are now offering; two of which are 


FIRST MORTGAGE BONDS 


Information on request 


Hornblower & Weeks 


42 Broadway, New York 
Chicago 


Providence 





Detroit 
Newport 


Boston 
Hartford 


Public Utility Bonds 


Security of Principal Maximum Yield Marketability 
Send for circular 150 F 


P-W. Brvvus &.Cuv 


115 Broadway, New York 


Public Utility Bonds 
To Yield 5.25% to 6.25% 
White, Weld & Company 


14 WALL STREET. NEW YORK 



































BOSTON 


CHICAGO 

















Commission Brokers 
For 
Individuals and Institutions 


“We have Nothing to Sell but are interested 
only in what will best meet the special require- 
ments of each individual customer.” 


Send for our pamphlet, 
“Shifting of Investments” 


SCHMIDT & {ALL ATEN, 





Members of the New York Stock Exchauge 
New York 








111 Broadway 
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FEDERAL UTILITIES PREF. PASSES DIVIDEND. 

Two years ago the Federal Utilities Co., was incorpor- 
ated to deal in public utility bonds and stocks, partici- 
pate in underwritings and gain profits from selling such 
securities as its judgment dictated would be profitable to 
buy for higher prices. This week, after a series of unfor- 
tunate investments, the company was compelled to send 
out a notice stating that profits were dwindling and that 
the preferred stock dividend would have to be suspended. 
The stocks, both common and preferred, for some time 
have been practically unsalable. 

The main trouble with this concern seems to have been 
that it was organizd at the wrong time or when stock 
market values were at or near their top. At any rate the 
company has lost on pretty nearly everything it has 
bought. It has a capitalization of $3,000,000 common stock 
and $3,000,000 preferred, $2,000,000 common being out- 
standing and $1,000,000 6 per cent. preferred. Among the 
directors and members of the Executive Committee are 
Samuel McRoberts, Vice-President of the National City 
Bank of New York; A. H. Wiggin, President of the Chase 
National Bank, New York city, and Harrison Williams, 
the well-known public utility operator, who grouped the 
Federal Light & Traction properties some years ago and 
was believed to have the backing of the leading banking 
powers in New York City. 

President De Forest Candee, in a notice to stockholders 
this week, stated that the income for the ten months ended 
Oct. 31 was not sufficient to meet the dividend required. 
Owing to the depreciation in the market value of the se- 
held and the 
the directors had deemed it 


curities surplus, 


wrote, to defer the 


consequent shrinkage in 
wise, he 
payment due Dec. 1 next. 

The company’s heaviest holdings are believed to have 
been in Western Power shares, Republic Railway & Light, 
Pacific Gas & Electric common stock, Central States Elec- 
tric and others, all of which have depreciated consider- 
ably in value in the last two years. This looks to be a 
case of the insiders getting hung up with stock which at 
the time of purchase seemed to have splendid possibilities 
for a big market at higher prices among the public. The 
public, however, refused to participate in any large vol- 
ume. 


BRYAN’S MEXICAN STATESMANSHIP. 

New York who accompanied a 
number of prominent American mining men to Washing- 
ton recently to obtain an audience with Secretary of State 
Bryan, are relating with alternate explosions of laughter 
and wrath the story of their reception. It appears tht 
the delegation sought to gain at first hand some assur- 
ances as to the policy of the U. S. Government with re- 
spect to the protection believed their properties 
were entitled to as they were large and important. It 
took two days to reach Mr. Bryan, who had pleaded a 


A group of bankers 


they 


pressure of business as a reason for not being able to 
see the delegation earlier and then he gave them only 15 
minutes of his valuable time and of the 15 minutes Mr. 
Bryan consumed 11 minutes in lecturing the mining men 
on the hazards that investments in the so- 
called Republic. He finally concluded by asking the party 
of capitalists: 


Mexico? 


surrounded 


“Why did you ever invest your money in 
You ought to have kept your money in Ameri- 
can enterprises.” 

The delegation came home without any further satis- 


faction and are well convinced that Bryan is a fine 


Chautauqua lecturer 





A Simple Digest of the Income Tax 
Law as it Affects Bond Holders 


This simple interpretation of the provisions 
of the law affecting bond holders will be en- 
closed with our general Bond Circular for 
the month of December. 

The circular contains a carefully selected 
list of bonds free from the normal 1% In- 
come Tax and yielding from 44% % to 6%. 


Sent upon Request for List W-21 


N. W. Halsey & Co. 


49 Wall Street, New York 
Philadelphia Chicago San| Francisco 




















| i 
ublic Utilities ir. 
owing Cc r 

finance 
qi ir securities 
offered fo inves{ors 


Middle West Utilities © 
JI. West Adams St. , 
_ CHIC AGO ILLINOIS 


Public Utilities 
Are Public Necessities. 


and for this reason their stability is rarely disturbed. 
your surplus funds in 


Public Utility Bonds 


of sound companies that profitably supply growing communities. We can 
offer you now a “Bond” of attractive yield fulfilling the requirements of 
the most discriminating investor. 


Write us about same. 


Melikleham & Dinsmore 
ENGINEERS AND BANKERS 


25 BROAD ST. 
New York 












Therefore, invest 


437 Chestnut St., 35 Congress St., 
Phila. 


Boston 











We Offer to Bankers Entire Issues 


Mortgage Bonds 
Preferred Stocks 


issued by successful Public Service Corporations 
which have been financed by us, and which 
operate in substantial and growing centres in 
the United States. 


Bertron, Griscom & Co. 


40 Wall St. Land Title Building 
NEW YORK PHILADELPHIA 
19 Boulevard des Capucines 
PARIS 
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INVESTMENT CAPITAL ACCUMULATING. 

Superficially the bond market is presenting a disap- 
pointing and discouraging front, but closer inquiry shows 
distinct signs of promise. Despite a variety of causes for 
hesitation, there is one point that stands out conspicuously, 
and that is that capital is once more accumulating and 
must soon turn to avenues where it may find employment. 
In doing this it will discover investment securities at or 
near the lowest level in many years and affording very 
tempting yields. As this capital continues to accumulate 
it will become more and more restless and impatient to 
employ itself and will finally go with a rush into all forms 
of investments. 

The evidence that capital is accumulating is given by 
large savings bank heads, the officials of great investment 
and lending institutions, bankers and others. These have 
been buying investment securities but sparingly for many 
montiis, but quieter trade all over the country is now 
surplus capital to the money centres for invest- 
ment and undoubtedly a great deal of this will go into 
bonds and real estate mortgages this winter. There is 
a strong disinclination to engage in speculative ventures 
and securities giving extravagent returns will not be. in 
strong demand for the reason that there are so many at- 
tractive issues that are safe which afford a very liberal 
yield while ir no way seeking to rival the extravagant 
offerings of risky enterprises. 

Short term notes, considering the 
money, are holding well. 


sending 


stiffer rates for 
The campaign for higher freight 
rates has helped the short term issues of leading rail- 
roads and the buying is increasing. Industrial bonds 
have shown a greater inclination toward weakness this 
week because of the rapid contraction of business at in- 
dustrial centres. It is possible, however, that industrial 
bonds may be entering a period of decline because they 
have not had the same proportionate fall experienced by 
rdilroad bonds in the last two months. 


M. RUMELY NOTES AND NEW BORROWINGS. 

This week’s fall in price of the M. Rumely common 
stock to its lowest price on record and the sale of the 
preferred at practically its lowest price may have a pos- 
sible explanation in efforts that are being made to extend 
$10,000,000 two-year gold notes for three years and which 
mature March 1, 1915. Bankers, it is said, do not feel 
inclined to extend much credit, which it is absolutely 
necessary for the company to have next year, unless 
these notes can be extended to mature in March, 1918. 

The company about $14,500,000, including the 
$10,000,000 notes, and if it obtains the necessary exten- 
sions there will be forthcoming some liberal cash ad- 
vances, but otherwise not. The company has to carry 
an immense amount of farmers’ notes, and it requires 
a big credit to keep going. Next year, by reason of drought 
in the West, the farmers’ I. O. U.’s in that section 
may be very numerous. Consequently the Rumely com- 
pany will require than the normal credit. The 
whole situation seems to disclose that the suspension of 
all dividends last May “pending the outcome of the 
1913 business,” will be continued indefinitely. The efforts 
at new borrowing mean that this and the big note issue 
of last spring have not been the wonderful success ex- 
pected and that the case for the shareholder is practically 
hopeless. Hence the continued liquidation. 


owes 


more 


REVERIES OF A FINANCIAL IDLER. 

There are heaps of statistical tables and charts and 
“barometrics” 
living costs, but one thing is certain and that is the new 
tariff hasn’t reduced prices anywhere so you can notice it. 


We Offer 
BOROUGH OF SHARON, PA., 4% BONDS 
Due August Ist, 1937 


Tax Free in Pennsylvania 
Exempt From Federal Income Tax 


TO YIELD 4.30 PER CENT 


Full Particulars Upon Request 


H-P.Taylor& GO. 
New York Pittsburgh Suffalo 











We Finance 


Electric Light, Power and Street Railway Enterprises 
with records of established earnings 


We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities 


Correspondence Solicited 


Electric Bond and Share Company 
(Paid-Up Capital and Surplus, $12,000,000) 
71 Broadway, New York 











published showing this or that tendency in 


Kansas City, Ft. Scott ‘ 
& Memphis Ref. 4s 1936 


CHAS. H. JONES & CO. 
20 Broad Street, New York 


Municipal, Railroad and Corporation Bonds 
Telephone: 3155 Rector Cable: “‘Orientmen*”’ 


Howe, Corrigan & Co. 
Public Utility Securities 
Grand Rapids, Mich. 


We negotiate entire issues and purchase Public Service 
properties of well established earnings 








But stop, we forgot one thing. You may now buy a ton 
of pig iron for breakfast $2 a ton less than it could have 
been had before the Wilson bill went into effect, and fin- 
ished steel, which is recommended by the best physicians 
as good for dyspeptics, is off fully $4 per ton. A little 
iron for breakfast’ and a moderate quantity of finished 
steel for supper is recommended to those suffering from 
contraction of the pocketbook and thinness of the check 
account. 


Of all the really big men in Wall street whose names 
are familiar the country over, only one, J. P. Morgan, is 
now taking a vacation. All the rest are on guard and 
they have been on the job for some months. They have 
had to watch four things—the Washington Administra- 
tion, currency, some sick railroads and Mexico. None 
of them has been expecting what might really be called 
a crisis, but they have all thought an emergency requir- 
ing their presence might arise at any time. 


7%. Vs. 5% and why 











ents are recognized as ‘‘cheap. 
inimpa 2aired. Good bonds caz: there- 
ield 5% or slightly over. 

) 4l advantages of a short-term note, 
i refun ding mortgage bonds exceeding the par 
tes, and yielding 7¢. 

Earn‘ngs increasing yez ar by year, convertible at any time dur- 
ing the next three years into long-term bonds, and at a price equal 
to or ~y = than the — nins a today 

e features, among ot} , are em Podied in the Three-Year 

Bond Se: sure d Ne ites of apror i t Public Utility Company, which we 

offer (strictly sub‘ect to prior sale and advance in price) to yield 74. 
he notes are in denominations of $100, $500 and $1,000. 


W rite us for Circular 10 F. W. 


A. H. BICKMORE & CO., Niw Vor 






secured by first anc 
amount ¢ of tt 1e tf 
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Railroad Bonds and Notes Yielding from 4.22 to 5.30 


Per Cent. 


Yield 
Per Cent 
Lymtom Pacific Bat 46, TOG occ cccccccscscccesnensns 4.22 
Central Railroad of N. J. gen. 5s, 1987............ 4.30 
Wiest Shoes TOt GE, ZoGb cc cccscccvedevcccececncnes 4.35 
Louisville & Nashville unified 4s, 1940............ 4.42 
P.C. C. & St. L. Series “I” 4%s, 1963............. 449 
North. Pacific C. B. & Q. joint 4s, 1921........... 4.45 
Mich. Central, Jackson, Lansing & Saginaw Ist 3%s, 
(BBR ere Pena e ae errr t 4.47 
Bina Contre’ colt tr. 46, TGOd...0cdccccvsccsccsen 4.60 
Cleveland Short Line Ist 4%s, 1961............... 4.75 
Fitchburg Railroad 4348, 1933........cccrccccccces 4.75 
Louisville & Jefferson Bridge Ist 4s, 1945......... 4.75 
Atlantic Coast Line unified 4s, 1959............... 4.77 
Pennsylvania R. R. eq. 4%s, 1914-23...........2555 4.80 
Wis. Central (Superior & Duluth) Ist 4s, 1936..... 4.80 
Austin & Northwestern Ist 5s, 1941............... 4.80 
Chicago & Indiana Coal Ry. Ist 5s, 1936.......... 4.85 
Southern Pacific eq. cert. 4%4s, 1918............... 5.00 
B. & O. 4%s, equipment, 1914-1923............... 5.00 
Fonda Johnstown & Gloversville Ist 442s, 1952.... 5.05 
Carolina, Clinchfield & Ohio Ist 5s, 1938.......... 5.10 
Maorsous Somtere fat 56. Tihs cccecceccescscncces 5.20 
Evansville & Indianapolis con. 6s, 1926........... 5.30 


Public Utility and Industrial Bonds Yielding from 4.85 


to 6.00 Per Cent. 
Hydraulic Power Co. of Niagara Falls Ist 5s, 1950. 4.85 


Jones & Laughlin Steel Ist 5s, 1939............... 4.98 
Insurance Exchange Bldg. Ist 5s, 1925............ 5.00 
CREOD “ROMMOS TRE SE, Tiree ccteciivesccsccuce 5.00 
Oregon Electric Railway Ist 5s, 1933............. 5.13 
Beloit Water, Gas & Electric Ist 5s, 1937......... 5.15 
Youngstown-Sharon Ry. & Light Ist 5s, 1931.... 5.18 
Central Illinois Public Service Ist 5s, 1952........ 5.30 
Virginia Railway & Light Ist 5s, 1934............ 5.40 
Indiana Railways & Light Ist 5s, 1943............ 5.40 
Iowa Railway & Light Ist 5s, 1915-32............ 5.43 
Northampton, Easton & Wash. Tract. 5s, 1950.... 5.45 
Jackson Light & Traction Ist 5s, 1922............ 5.50 
OS Ee Se Se ee cee eee eee 5.50 
OS SCN TOR BR, FBI vik csccecencccsccsdwcs sa 5.53 
Pacific Power & Light Ist 5s, 1930............... 5.55 
The Tulsa Corporation Ist 5s, 1932.............. 5.60 
Continental Gas & Elec. Corp Ist 5s, 1927........ 5.75 
Inland Steel refunding 6s, 1942................... 5.87 
Brooklyn Rapid Transit 5s, July 1, 1918.......... 5.90 
LS Dame Budime Ist Ge, 1915-23... cc ccccvccecccs 6.00 
Municipal Bonds Yielding from 4.00 to 5.62 Per Cent. 
Rochester, N. H., water 4s, 1922................. 4.00 
Columbus, O., sewer 4s, 1915-35................. 4.10 
Scranton, Pa., improvement 4%s, 1943........... 4.15 
Jersey City, N. J., refunding 4s, 1949............. 4.30 
rr, er ec eek kcewiancane 4.35 
Kansas City, Mo., school 44s, 1933.............. 4.37 
i Se eS eee ere ree 4.40 
Derby, Conn., funding 4s, 1914................... 4.40 
Newport News, Va., 4%s, 1943-48............... 4.50 
Same, Towa, school Se, 1916-23... ...cccccccccccace 4.75 
San Mateo, Cal., highway 5s, 1917-42............. 4.75 
OS ee a 0) eee eee 4.80 
Guthrie, Okla., school 5s, 1936.................. 4.90 
mameom, BMont., road 56, 1992... oc cccccccccucecce 5.00 
Longview, Tex., 5s, 1931-51........ ccc cc ccc cc cece 5.00 
Pulaski, Ark., refunding 4'%4s, 1915............... 5.00 
Ce SN, OR, BUR vec bcnadscdedowsecewce aac 5.40 
Jefferson Co., Ark., road 6s, 1914-28.............. 5.62 





LOUISVILLE GAS & ELECTRIC DIVIDEND. 


A quarterly dividend of 1% per cent. upon the preferred 
stock of the Louisville Gas & Electric Company has been 
declared payable December 15 to stockholders of record 
November 30. This is the initial dividend of the Louis- 
ville Gas & Electric Company, which company represents 
the recent merger of H. M. Byllesby & Co. of all electric 
and gas companies in Louisville. Reports received by 
directors at a meeting held in Louisville this week 
showed results from the first several months of unified 
operation exceeding anticipations. Plans for the enlarge- 
ment of the Waterside steam turbine generating station 


from 8,000 to 18,500 horsepower were approved. 


Investing for 
Safety and Income 


An investment yielding 6% with per- 
fect safety of one’s funds is by no means 
difficult to find. 


The first mortgage bonds we own and 
offer solve the problem of the highest 
income yield consistent with safety, 
thereby meeting the requirements of the 
vast majority of investors. 

We will be pleased to submit detailed 
information on request. 


Call or write for circular No. 14-M. 


S.W. STRAUS & Co. 


MORTGAGE »* BOND BAN KERS 
ESTABUIONEO (008 
STRAUS BUILDING ONE WALL STREET 
CHICACQO NEW YORK 


























Empire District Elec. Co. Ist 5s, 1949 

Grand Rapids Gas Light Co. Ist 5s, 1915 

Commonwealth Pr. Ry. & Lt. Convert. 6s, 1918 

St. Paul Gas Light Co. Gen’1 5s, 1944 

St. Croix Power Co. Ist 5s, 1929 

Grand Rapids, Grand Haven & Muskegon Ry. 
Ist 5s, 1926 

Saginaw-Bay City Ry. Co. Ist Ref. 5s, 1935 

Saginaw City Gas Co. 5s, 1916 

Indiana Lighting Co. Ist 4s, 1958 


LAMARCHE & COADY 
25 Broad Street NEW YORK 





*Phone 3669 Broad 
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OU are cordially invited to con- 
fer with the officers of this com- 
pany in regard to the Federal Income 
Tax Law. 
Difficulties may be avoided by ap- 
pointing this company your agent or 
custodian of your securities. 
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INCOME TAX ON $10,000,000 INCOME. 

The bond department representative of a well-known 
New York investment house which is giving special at- 
tention to income tax problems has prepared for The 
Financial World the following data, showing what the 
tax on an income of $10,000,000 will be. Of course, 
there are few of us so fortunate or unfortunate as to 
possess $10,000,000 incomes, but there is a natural curi- 
osity to know just how illy the big fellows like Carnegie, 
Rockefeller, Morgan and others will fare. The figures 
given are those for the income of a married multi-mil- 
lionatre. If he be a bachelor, his exemption is only 
$3,000. 

Say the income is exactly $10,000,000 per annum and 
that the unfortunate man is married. He gains a $4,000 
exemption, and therefore his taxable income amounts to 
$9,996,000. The normal income tax is one per cent., and 
hence one per cent. on $9,996,000 works out this way: 

Amt. of Tax 





Cr.  . - ee: . are rege > $99,960 
1% additional on all above $20,000 to $50,000. . 300 
2% on all above $50,000 to $75,000............ 500 
3% on all above $75,000 to $100,000............ 750 
4% on all above $100,000 to $250,000........... 6,000 
5% on all above $250,000 to $500,000........... 12,500 
6% on all above $500,000 to $9,996,000......... 569,760 

Total tax under $10,000,000 income........ $689,770 


It is not to be supposed, of course, that the $10,000,000 
citizen tax-exempt bonds—either municipals, 
which are non-taxable, or corporation bonds—the tax on 
the income from which the corporation agrees to pay 
to the amount of the normal one per cent. tax; and there- 
fore there would probably be some deductions from the 
above total. The exact amount could only be known 
after examination of the coupons and the agreement in 


has no 


the mortgage. 

Tax authorities agree that no 
discovered by the multi-millionaire for evading the assess- 
ment above the one per cent. which corporations agree 
to pay, but Wall street learned this week that at least 
two trust companies in Philadelphia have advised all 
their clients who own bonds to claim a total exemption 
from taxation and then put it up to the Government to 
collect the tax. This would bring the whole question 
as to the constitutionality of the tax into the courts 


way has as yet been 


DENVER RESERVOIR REORGANIZATION. 

According to Vice-President Abel Davis, of the Chicago 
Title & Trust Co., which has had charge of the plan of 
reorganization of the Denver Reservoir Irrigation Co., 
everything now is in ship shape to conduct an aggressive 
campaign for the sale of the land of the company for 
the purpose of applying the proceeds to discharging the 
obligations due to the security holders and creditors in 
the order of their priority. 

As trustees, there has been transferred to the Chicago 
Title & Trust Co. by the Denver Reservoir Irrigation 
Co., and its subsidiary projects, all of the assets, consist- 
ing of about 50,000 acres of land, and 6,500 shares of 
stock of the Farmers’ Reservoir & Irrigation Co., which 
stock represents a water right. The Trust company will 
establish its own office in Denver, and through this will 
carry on a vigorous campaign for the sale of the water 
stock. 

The monies realized from these 
first to the payment of the committee notes, not to ex 
ceed $2,650,000; second, to Class A certificates, approxi- 
mating $3,000,000, and then to Class B certificates, ap- 
proximating $1,000,000. 

The holders of the first mortgage bonds of the 
Reservoir Irrigation Co. will receive Class A certificates 
in place of their bonds, which certificates are to be paid 
after the committee notes are liquidated. The holders of 
the irrigation district bonds will begin receiving the in- 


sales will be applied 


Denver 


terest and principal on their bonds as soon as the irriga- 
tion district is sufficiently well settled by farmers who will 
pay their taxes. 

The Trust company has quite naturally refrained from 
expressing an opinion as to the length of time it will 
take to work out the situation, because of the many uncer 
tainties in connection with matters of this kind. 





Conservative Investments 


Including First Mortgage Bonds se- 
cured by Steam and Electric Rail- 


roads, Water Power, Timber, Farm 
Lands, Coal, Iron Ore, Steel Steam- 
ships, Chicago Real Estate and plants 


of well-known Industrial Corporations. 


Peabody, Houghteling & Co. 


(Established 1865) 10 So. La Salle St., Chicago 











Wisconsin Trust Company 


MILWAUKEE, WIS. 
UR Bond Department makes a specialty 
of dealing in the underlying and first 
mortgage bonds issued by railroads and 
Public Utility Corporations in Wisconsin. 


CORRESPONDENCE INVITED 





ROCK ISLAND COMPANY 


An analysis of this property has just been prepared 
by Mr. Moody. It demonstrates that the collat- 
eral 4s of 2002 are the cheapest bond of their type 
in the market, provided that the Rock Island pre- 
ferred stock has any value at all. 


This analysis was issued in connection with our 
Service for Investors, full information regarding 
which will be furnished on request. 


Moody’s Investment Service 
35 Nassau Street New York 











Our 25 years of experience in the brokerage business is at your 

command. All inquiries regarding stocks and bonds will be 

answered promptly. 

W. E. HUTTON & COMPANY, Investment Brokers 
Established 1886 

60 Broadway, New York First Nat‘l Bank Blidg., Cincinnati, O. 

Members— New York Stock Exchange, Cincinnati Stock Exchange 














—_—— =—, 
| Public Utility Securities | 
to yield 54 %-8% 

Your Inquiry Invited 
WILLIAMS, McCONNELL & COLEMAN 
| BONDS 60 WALL ST., Phone 495 John, New York STOCKS | 

[en 








—_ 





$250,000 


Helena (Arkansas) Improvement District 
6°; BONDS 


Maturities serially, one to'wenty years 
Denominations $1,000. $5°0 and $100. Interest semiannually 
PRICE 100 AND INTEREST 
Population of District (estimated) 18,000 
The Supreme Court of Arkansas has validated this issue. Legal 
opinion of Horace S. Oakley, Esq., of Messrs. Wood & Oakley, 
Attormeys, Chicago, Illinois, will be furnished upon application. 
Full descriptive circular on application. 


William R. Compton Company 
Pine Street, Corner William 


NEW YORK Chicago 


St. Louis 
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THE IDAHO & WASHINGTON NORTHERN PLAN. 


Security holders of the Idaho & Washington Northern 
Railroad are sending in rapidly their acceptances of the 
proposition of President Earling of the St. Paul Rail- 
road, to exchange for the $3,390,000 5 per cent. first mort- 
gage bonds of the road, an equal amount of 4 per cent. 
debentures of the St. Paul road. The St. Paul will ratify 
the proposed deal on Jan. 15 provided the I. & W. N. in- 
terests turn over 75 per cent. of the capital stock, which 
they now have in and have agreed to do. Judging 
by the acceptance of the plan the deal will go through 
formally some time prior to Jan. 15. Whenever the plan 
is ratified the interest on the St. Paul 4 per cent. bonds to 
be given in exchange will be paid dating from Nov. 1 
last. 

President F. A. Blackwell, in a letter to representatives 
of the bondholders states that the business outlook in 
the road’s territory does not hold sufficient promise of a 
revival in lumber and general trade to make it at all cer- 
tain that the road can earn its fixed charges for some time 
to come, and he thinks that the St. Paul’s offer tax should 
be accepted. Though the bondholders will have to make 
some sacrifice in interest, it would appear that the St. 
Paul’s offer is liberal, considering the cqndition of the I. 
& W. N. The St. Paul debenture 4’s have a market of 
about 90, while most of the holders of the I. & W. N. 5’s 
paid about 95 for their bonds. 


IS NEW YORK’S DOWNTOWN OVERBUILT? 


There is a great deal of discomfort in the contem- 
plation of the now clearly established fact of an in- 
tense depression in New York city real estate, in that 
section of the city loosely termed “Wall Street.” Wall 
street not only, therefore, feels the depression which is 
reflected from the outside, but it has the evidence before 
its eyes every day of what is described to The Financial 
World by the highest official of one of the greatest mortg- 
age lending institutions in the world as “a frightfully 
overbuilt condition.” He instanced the tying of millions 
and millions of capital in land bought at fabulous prices 
and on which is built or is being built skyscrapers of 
such capacity as to discount the demands for many years, 
and five years at least. Real estate was in the depths 
of depression because the city authorities were wickedly 
increasing valuations everywhere for the purpose of form- 
ing a basis for higher assessments of taxes and the outlay 
for more and more municipal extravagances. There must 
be a halt and that soon. 





TRADE REACTION AND OVERCAPITALIZATION. 


The reaction in trade which is now more clearly evi- 
denced in many directions is a sign either of exhaustion 
of capital or its reluctance to engage itself on the present 
basis of security offered or because there are doubts as 
to the future. Savings banks and money institutions are 
conserving their resources and undoubtedly there will 
be in time another accumulation of real capital which 
will become so plethoric that it will be forced to ven- 
ture forth in order to earn its living. The chances are, 
however, that it will have been so alarmed by the events 
of the last few years that it will demand that there be 
less water and more substance in what it will be asked to 
buy before it will invest. It will be no longer possible 
to float an oil company with $50,000,000 of stock, pay 
dividends a few months or until the public has been 
loaded up and then show the real condition of affairs; 
it will be a hard job to convince investors by fancy pros- 
pectuses alone and the less prospectus and the more facts 
in a condensed form and couched in plain English the 
better it will be for the corporation seeking the inves- 
tor’s cash. The buyer has been made the victim of the 
counterfeit security long enough. He knews his dollars 
are sound and he wants only sound securities in return. 
Why shouldn’t he get them? 





Conservative Investments in 
Progressive Utility Corporations 


Successful utility organizations now present extraordi- 
nary investment opportunities: 

Bonds Yield’ng....... .......- 5% to 6% 

Short Term Notes Yielding. 6% to 7% 

Preierred Stocks Yielding ...7 to 8% 

Our Bond Department from time to time has available 
securities of this character which appeal to discriminating 
investors desiring the maximum return consistent with 
safety. 

The securities oftered are those of utility companies 
under our engineering and operating management. 

Special information regarding the securities offered will 
be sent upon request. 


H. M. Byllesby & Company 


(Incorporated) 
Telephone 
Rector 3461 


Engineers 


Trinity Building 
New York 














HARD TO GET STOCK FROM WINKELMAN. 

We recently had an inquiry which showed that Winkel- 
man & Co., New York curb brokers, are people who are 
loath to surrender stock they have bought for clients and 
which has been paid in full. A Rhode Island subscriber 
bought through this firm, whose members were at one 
time closely affiliated with Chas. A. Stoneham & Co., ten 
shares of Union Tank Line stock, but only received five 
shares. More than that our subscriber had not obtained 
up to the time he wrote to The Financial World nor 
could he obtain any answers to his letters. He finally 
appealed to us for advice as to what further proceedings 
were necessary. 

Winkelman & Co. were members of the Curb Market 
for a while, but we have been informed that they were 
suspended from that organization some months ago. 
Where people buy stocks through such firms, paying for 
them in full and cannot get what they have paid for there 
is only one thing left for them to do and that is to com- 
plain to the authorities. 

Such transactions are illegal in their nature, for 
which there is a proper remedy. Winkelman & Co. claim 
they are no longer connected in any way with Stone- 
ham, but even that divorce, according to this subscriber’s 
complaint, has not tended to induce the concern to 
change its methods of doing business. 

They advertise to buy and sell Standard Oil securities, 
but think of the chances investors take in purchasing 
these high grade stocks through them. 


Universal Satisfaction 


No investments afford so complete a 
sense of safety as those based on real 
estate. 

No form of investment having real estate 
security is so convenient as the GUAR- 


ANTEED First Mortgage Real Estate 
Certificates issued by this company. 
During a period of twenty-seven years 
these Certificates have been sold to all 
classes of investors and have been found 
universally satisfactory. 
6 per cent. interest per annum. 

Write for Booklet ““F” 
Salt Lake Security & Trust Co. 


Salt Lake City, Utah 
Established 27 Years 
United States Depository for Postal Savings 
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A THREE CENT FARE MOVE IN TOLEDO. 

The preferred stock of the Toledo Traction, Light & 
Power Co. has not been affected by the passage this 
week of the ordinance putting an all-day 3-cent fare into 
effect next March. At present the 3-cent fare is opera- 
tive only during morning and evening hours. The reason 
little attention is paid to the action of the council is that 
the council represents the old radical element that was 
defeated at the November election and the 3-cent fare 
move is regarded as their last expiring kick before going 
out of office. The author of the ordinance, the present 
corporation counsel, was the worst defeated of all three 
candidates for The new council will probably 
ignore the new ordinance, which may also be taken to 
the courts. 


mayor. 


DEMAND FOR CHALMERS MOTORS. 

The reaction in the common stock of the Chalmers 
Motor Co. to below par has attracted buying by those 
who figure that as a 10 per cent. stock, with the com- 
pany earning 20 per cent. or more, the shares are cheap. 
This company’s common stock outstanding is $5,000,000, 
as against $4,000,000 last January, the additional stock 
having been declared as a dividend, which dividend has 
come off the price. This is one of the few companies 
besides the Ford company which is said to be making 
phenomenal profits, and it is more than probable that the 
shares reacted because of the unfavorable developments 
with regard to a number of poorly financed automobile 
companies. Some large orders for the stock have ap- 
peared in the market of late. 


SO. CALIFORNIA EDISON MOVES SLOWLY. 

The seemingly liberal terms of the offering of new 
common stock of the Southern California Edison Co. 
has not aroused the stock. to much market action. The 
dull, with only a little buying to mark the 
new deal. At the same time there is said to have been 
some heavy subscriptions from large holders. Of course 
the new stock has been underwritten by a syndicate so 
the company is sure of the new capital it requires. The 
offering, unfortunately, came at a time when activity in 
public utility shares was at a low ebb. 


shares are 


ILLINOIS TRACTION SOFTER. 

The merger of the Western Railways & Light Co., and 
the Illinois Traction Co., has not helped the market for 
the common stock, which is several points off from pre- 
vious figures. It is claimed that the ultimate object of 
the merger is to get a connection into Chicago and that 
this will result in a very appreciable gain in freight and 
passenger traffic. This is true, but the Western Railways 
& Light Co., is strong in the lighting and power develop- 
ment field and rather lame in interurban traction service, 
and while it helps some toward the Chicago goal, its 
traction field will need considerable development before it 
can be considered a feature of marked strength. 


THE UNITED CIGAR STORES SITUATION. 

There are probably no more disappointed corporation 
shareholders than those of the United Cigar Stores Co., 
who have not only seen their stock lose all of its gain 
this year, but they have enjoyed only one little 2 per 
cent. extra dividend on a stock which is now paying 
only 5 per cent. and for which many of them paid much 
more than par for. They were all assured by market 
oracles that the dividend would be 7 per cent. per an- 
num. In addition, there is room for criticism that there 
is too much speculation in the stock by the insider. 





WHY 
STANDARD OIL 


SHARES ? 


Not always do we recognize tremendous factors im the making. In 
commerce and politics Oil is a factor, far more gigantic than realized. 


“THE AGE OF OIL” 


just published in a standard periodical, reprints of which we are dis- 
tributing to clients, shows the astonishing significance of our Oil 
Industry. 

Asan investor you will do well to ask: ‘“‘Why Standard Oil?” As 
specialists in the Subsidiary Stocks we can tell you why they are 
desirable investments 


WRITE DEPT. “F 22’’ 
Members New York 
Stock Exchange 


Pouch & Co., seem, 











United Light and Railways Co. 


Bond Interest Due December Ist 

Notice is hereby given to BONDHOLDERS of the 

United Light and Railways Company that interest on the 

First and Refunding Bonds of the Company will be pay- 

able on and after December Ist, 1913. 
Without Deduction of Normal Federal 

Income Tax 

at the Continental and Commercial Trust and Savings 

Bank, Chicago, or at The New York Trust Company, 

New York City; provided the coupons are accompanied 
by Certificates as required by Law. 

Benjamin C. Robinson, Treasurer 


November 28th, 1913. 





Business cannot be transacted from the grill room of the 
Waldorf Astoria. 

The latest development with respect to this corpora- 
tion concerns an inquiry by the Government which Con- 
gressman Reilly, of Connecticut, has asked in a resolution 
introduced in the House. He says he has been appealed 
to by independent dealers who aver that the company 
is still tied up with the American Tobacco Company in 
an illegal way and contrary to the Sherman act. The 
company appears to be a little trust in itself and in need 
of no aid from the American Tobacco Co., which seems 
to be behaving itself. 


NORTHERN STATES POWER COMMON WEAK. 

The common stock of the Northern States Power Co. 
of Minnesota is soft and down around the lowest prices 
of the year. The 6 per cent. preferred stock is also soft 
around 72. General market conditions, with little demand 
for the shares, are the only reasons assigned for the 
market action. 


CITIES SERVICE CoO. 

The Oct. 31 report of the Cities Service Co. shows 
that 10.42 cent. has earned on the average 
amount of common stock outstanding in the last twelve 
months. The net income was $1,499,168 for the twelve 
months’ period and the surplus was $390,020. Important 
developments are impending. 


per been 





THANKSGIVING AND GLOOM. 

Wall Street this week gave expression to the usual 
Thanksgiving in spite of the existing gloom. The Street's 
thanks are due to the fact that 1913 is about gone and that 
a brighter and more active year may be ahead in the 1914 
now near at hand. If this hopeful spirit is maintained it 
will help a lot. 
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REAL ESTATE SECURITY DEPARTMENT. 

To insure prompt attention, all correspondence octating to 
advertising of farm mortgage and real estate securities 
should be addressed to F. H. Ertel, General Manager of the 
Real Estate Security Department of The Financial World, 
727 Monadnock Block, Chicago, Ill. 














t@® Free Advice Only For Subscribers | 
POSTAGE MUST ACCOMPANY INQUIRY. 


The privilege is accorded to subscribers of The Fi- 
nancial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this serv- 
ice, as it is this paper’s desire to prove as helpful to 
its subscribers as it is possible to be. However, this 
privilege is confined strictly to supscribers. Sub- 
scribers can make inquiries during the term of their 
subscription as often as they desire. 

All inquiries must be in writing and addressed to 
New York and not to Chicago. No telegraphic or 
telephone inquiries answered. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was establighed to diffuse the truth about 
investments, has consistently maintained this attitude, and will con- 
tinue to do 80, confident in its belief that as long as it clings to 
this ideal it can count upon the support of the investing public. 





A BANK SITUATION NEEDING MENDING. 

The debate on the Currency bills began in the Senate 
this week and it may run on until next spring, or longer. 
There seems to be an almost even division in the Senate, 
the Administration commanding apparently about two 
majority for the Owen-Glass measure, but this slender 
advantage may be lost at any time if any blunders are 


made. Meanwhile the fact should not be lost sight of that 


the last National Bank statement issued by the Comp- 
troller of the Currency discloses a situation by no means 
as good as it should be. 

Taking the National Banks as a whole, the excess of 


reserve on Oct. 21, the date on which the present report is 
based, was $52,000,000, while on August 9, when the pre- 
vious tabulation was made, the excess was a little more 
than $56,000,000. The difference would not be worth call- 
ing to mind but for the fact that since August the Treasury 
Department has placed quite $35,000,000 cash with the 
National Banks. If this returned (and it must be 
done shortly), the surplus reserve of the banks would not 
than $17,000,000, or about half 


were 


what it was in 


be more 




















Who Pays the Income Tax 
on Your Coupons— 
You or the Issuing Company? 


Our Income Tax Department is prepared 
to assist you in determining which of your 
bonds contain the tax free covenant whereby 
the issuing company agrees to assume your 
normal tax of one per cent. 


You may command our services in this 
connection by communicating with us either 
in person or by letter. 


Guaranty Trust Company 
of New York 


140 Broadway 
Capital and Surplus. $30,000,000 
Deposits . ‘ ‘ ‘ 167,000,000 














the fall of 1912 when Secretary MacVeagh refused to ad- 
vance any Treasury money to the banks, 

Since Nov. 26, 1912, there has been an increase in loans 
of nearly $202,000,000 and an increase of $107,000,000 in 
individual deposits. Since Aug. 9, 1913, loans have in- 
creased the country over in the sum of $93,000,000. It 
would seem, therefore, that the reported ease in money is 
more or less superficial and cannot be expected to last 
long. The holiday demands are now on the country and 
the only thing that can prevent a return of tight money is 
a slackening of the industrial pace. This seems to be 
coming upon the country and to this more than to the 
prospect of currency reform, we may look for relief, be- 
cause currency reform looks more like a 1914 spring or 
summer prospect than a matter of comparatively early 
settlement, and immediate necessities will 
such remote prospects. 


not wait on 


AN INTERESTING WOOL SITUATION. 

The free wool provision of the Wilson-Simmons-Under- 
wood tariff act do not take affect until next week and 
manufacturers and dealers are wondering just what the 
effect will be. 

If the American Woolen Company and other woolen 
manufacturing concerns were not so heavily capitalized, 
we would be inclined to say that free wool would he!p 
the consumer and manufacturer as well. As it is, we may 
expect a loud wail from some of the manufacturers be- 
cause they always have their eyes on the capitalization 
of their companies and not on actual conditions. They 
capitalized on the expectation that the country 
would maintain protection forever and with its withdrawal 
a readjustment in values of stocks of these companies is 
altogether to be expected. 


(( 


were 








Primary Considerations 


The normal income tax of 1% amounts to only 50 
cents on the annual interest of a 5% bond of $1,000 
denomination. 

The tax exempt feature alone should not, therefore, 
influence the selection of investments. 

The primary considerations are still—safety, market- 
ability and fair income return. 

Our Current Investment List 212 includes bonds 
combining these features. 


Knauth ‘Nachod & Kiihne 
INTERNATIUNAL BANKERS 
New York + Leipzig 
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SENATOR OWEN ASSUMES TICKLISH ROLE. 
Oklahoma Statesman’s Odd Advocacy of the Telepost. 

The promoters of the Telepost have found in United 
States Senator Owen, of Oklahoma, a friend and de- 
fender. The Senator has succeeded in having a resolu- 
tion read and referred to the Commmittee on Post Offices 
and Post Roads as well as a long letter from the presi- 
dent of the Telepost Co., calling for an investigation of 
the company’s system of telegraphy to determine whether 
any unfair means are being employed to hinder the com- 
pany from operating its business. 

We fear the capable Senator from Oklahoma has in 
this instance shown himself too guileless. We are in- 
clined to believe that were he to investigate the company’s 
stock-selling methods, the extravagant claims it has made 
to investors for years, and peer into the fiscal agents’ 
books to learn what commission the company has paid 
to sell its stock, he would hesitate long before so openly 
and earnestly vouching for the company’s integrity and 
honesty of purpose. 

The company’s fiscal agent, the Sterling Debenture 
Corporation, is already under Federal indictment for 
using the mails to carry on a fraud, a judge sitting in a 
New York court having branded the use by the Telepost 
Co. of the name of the Metropolitan Telephone & Tele- 
graph Co. a fraud and the mass of literature which has 
been issued from time to time in behalf of the Telepost 
stock as a classic in get-rich-quick literature. 

Before the Senator proceeds much further as a de- 
fender of the Telepost he should investigate thoroughly, 
for he little realizes that his espousal of the company’s 
business may lead many innocent investors to bite at 
this proposition which has not a ghost of a chance to 
succeed, because it is not sound. No doubt the Senator’s 
endorsement will appear in a prominent place in the com- 
pany’s next batch of literature intended to lure the money 
of investors. 


RECRUDESCENCE OF GEORGE MUNROE. 

When George Munroe was arrested some months ago 
and convicted in connection with one of his many stock 
promoting concerns, it was thought that this incident 
would end his activities as a pseudo promoter on Wall 
street, but evidently his coming-back ability has the life 
of not one but nine cats since we have discovered this 
subtle financier busy promoting the sale of stock in The 
North American Films Corporation. 

This company has an office at 111 Broadway, New York, 
and starts in business with a capital of $1,000,000 divided 
between $250,000 seven per cent. preferred stock and $750,- 
000 common. Herbert, Robertson & Co. are acting as fis- 
cal agents for the company in the sale of stock. With 
each $100 of preferred stock sold, $500 of common is 
given as a bonus. This is certainly a heaping measure 
of stock if not of values. 

Only last week we informed our readers that before long 
it would learn that 
promoters would soori be discovered energetically boost- 
Among the 


not surprise us to some rainbow 
ing the movies as a royal road to wealth. 
first we find the ubiquitous George Munroe. 

Wall Street is well acquainted with this gentleman's 
artlessness for it had experience with him in the exploita- 
tion, first of the Boston & Montana Copper Co., then with 
The Marconi Wireless, and later with an automatic boot- 
cleaning scheme which had a place on upper Broadway. 

We also find that the principal market for the stock of 
the film company is among young men in Brooklyn. 


ST. PAUL’S BLANKET ISSUE. 

The filing of the application by the St. Paul Railway for 
permission to issue a blanket mortgage for $470,000,000, 
will not scare the shareholders as did the news when it 
became public several weeks ago that the action was con- 
templated. The road does not contemplate issuing any 
of the bonds now and when they are issued it will be for 
refunding purposes or new construction. Several months 
ago, when the proposition was not clear to stockholders, 
they thought the mortgage meant an additional 
charge which would endanger their dividend. 
know better. 


fixed 
Now they 
The shares actually advanced on the news. 





SERIAL MORTGAGE NOTES 
Maturing in One to Three Years 
TO YIELD 6% 
Tax Exempt in New York State 


INTEREST PAYABLE 
WITHOUT DEDUCTION FOR FEDERAL INCOME TAX 


NET ASSETS OF COMPANY 
OVER FIVE TIMES AMOUNT OF NOTES 


Net earnings for year ending June 30. 1913, more than 21 times the 
interest charges on these notes. 


C. E. MITCHELL & CO. 


Investment Bankers 


37 WALL STREET NEW YORE. 





















WALTER LORING WEBB - 
PUBLIC UTILITY ENGINEER 
Mem Amer. Soc. Civil Eng. Mem. Amer. Ry. Eng. Asso. 
HARRISON BLDG. PHILADELPHIA 


Reports made on physical and financial condition of 
public utilities, existing and prospective. 








To Investors 


We will be pleased to mail you regularly upon re- 
quest our SPECIAL PUBLIC UTILITY card, which 
contains very interesting and compact data on 
over 75 Public Utility stocks. 


This card contains information which is of especial 
interest to stockholders and investors. 








Chicago 
Detroit 


Telephone 


Coton John Burnham & Co. 
31 Nassau St., New York 


Specialists Gas, Electric Light and Power Stocks. 











Seasoned Public Utility Securities 
To Yield From 
544% to 74% 
Your purchase and sale orders are invited. 
SEND FOR WEEKLY LETTER 


CLAUDE MEEKER 


Specialist in Public Utilities Securities 
Columbus, Ohio 














INCOME TAX EXEMPT 
American Public Utilities Co. 


6% Preferred Stock 
YIELDS 8% 

Gross earnings for ye ar en led Sept. 30, 1913, show increase of 
14.294, while net earnings for same period show increase of 17.084. 
Approximately 8% earned on 
COMMON STOCK 

Company operates Electric Light, Heat. Power and Gas Plants 
in 14 prosperous cities, serving over 525,000 people. 
Write for particulars to 


H. F. McCONNELL & CO, 


25 Pine Street Phone 6064 John New York 

















ARE YOU SATISFIED 


with a 6% real estate mortgage, when the interest on that 
mortgage is subject to the income tax law? 

lhe dividends from the First Preferred, 6% Cumula- 
tive stock of 


United Light & Railways Co. 


Is TAX EXEMPT to the holder of that stock, for the 
reason that the tax is paid at the source. 
Write us for full explanation of the subject. 


LAMARCHE & COADY 
| 25 Broad Street NEW YORK 
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HOW THE APPRAISER WORKS. 
By Carson M. Regan. 


In the early history of the farm mortgage the chief 
difficulty was in securing the right sort of appraisers. 
The basis of a loan is, of course, its relation to the actual 
selling value of the land, so that in case of a default 
on the part of the borrower there shall be prompt realiz- 
ation of his money by the mortgagee. The early method 
was to send out a clerk from one of the offices of a loan 
company, frequently a young man with little experience, 
and allow him to say what was the real value of the prop- 
erty. He was interested in the company, and the com- 
pany’s income depended on the amount of the loans 
placed. The larger the loan, the greater the commission. 
Between the inexperience and exuberant optimism of the 
appraiser and the ambition of the loan agent there fre- 
quently resulted a great overvaluation of the property, 
and when the buyer of the loan attempted in the days 
of depression to secure his money by foreclosure he 
found that he could not sell the land for the amount 
of the loan. This was especially true of the loans made 
in the high plains country of the west, where there was 
a remarkable slump in values. It was, in fact, responsible 
for the bad odor in which the farm mortgage came to 
be in the course of liquidation. The farmer was not to 
blame, and perhaps the agent thought he was making a 
safe valuation. 











Modern Systems Better. 

All that has changed with the modern loan agent. The 
appraisers have no interest in the value of the land or the 
amount of the loan. They are hired by the day, usually 
$5 a day and travelling expenses. They make a sworn valu- 
ation of the property and itemize every possible factor 
that enters into the conditions. Sometimes they are so 
particular as to be amusing. One appraiser carries a 
spade with him and goes on the land digging holes here 
and there to determine for himself the actual depth of 
the soil and the probability of its proving fertile. He 
walks over the land from end to end, and when he gets 
through knows more about it than some owners. He is 
considered a very valuable man, and his estimates seldom 
go wrong. Naturally a too conservative estimate of value 
is not desirable, for then there would be few loans made; 
the general average must be fair, so that competitors for 
the loans will not have any advantage. The work is so 
well systematized, however, that there is little variation 
between the figures of different appraisers, and when 
three men work on a single property, and each makes his 
sworn valuation return, it is likely to be one that will 
meet with the approval of the mortgagee and work out 
in the end satisfactorily. The older settled sections, where 
the land has been tilled for forty years or more, and 
_ where settlement is established on a sound basis, presents 
few difficulties. The selling value is well known and 
there is a permanent market for land. The soil has been 
tested, and such lands are as sound an investment as 
anything in this world. It is in the new states that 
there is more difficulty, and the effect of a sudden loss 
of crops is farther reaching because the farmers have 
not had time to establish a system of varied farming. 


Guessing on the Future. 


Every loan in such territory is to some extent a guess 
on the future, and there is always an element of risk; 
but the tendency is there to make such low appraisements 
and to limit the percentage of the loan to the value so 
that there shall be little chance for loss. The fact is 
that with the development going on in the nation the 
losses, even in the newer states, are very small. The 
older settled sections have no losses worth mentioning. 








DEPENDABLE 
6% Judith Basin, Mont. 6% 


FARM LOANS | 


Backed by highly improved farms in the most pro- 
ductive and reliable section of the agricultural west. 
ote ample moisture—always maximum crops. 
Steadily enhancing land values. We never loan to 
exceed 35 per cent. cash valuation of land. From 
$1000 upwards 

Just the security for trust funds and investors who 
insist on absolute safety. Interest paid promptly on 
the day of maturity. No charge for collection. 


REFERENCES 


First National Bank, Stillwater, Minn. 
Lumberman’s National Bank, Stillwater, Minn. 
Bank of Fergus County, Lewistown, Montana 


American Loan & Investment Co. 


Lewistown, Mont. Stillwater, Minn. 
Paid-up Capital $100,000 
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Investigate our attractive farm loan offerings placed 

6 by our bank and its four affiliated banks in the most 
rapidly developing section of Montana. Never ex- 

Rain eed 40 per cent. of conservative valuation. Careful 
OR personal investigation. Our own money is invested in 
Shine °’“'Y loan before offering it to an investor. From $500 
up. No better security on earth. Investigate. Write to 


The Glasgow National Bank, § Glasgow, Montana 
6% Gilt Edged Montana Farm Loans 6% 


We confine our loans to Hill and Blaine Counties, where values 
are low and all local conditions combine to add safety to our 
offerings. Our Vice-President, Mr. C. F. Morris, has lived in 
Montana 21 years, and examines every loan. Obtainable from 
$500 upwards. We court an early investigation. References: 
Continental & Commercial National Bank, Chicago. 
Chase Nationa] Bank, New York. 


The Security State Bank Havre, Montana 


Capital $100,000 


6% Secured by First Mortgages on farms in the ‘Famous 69 
Judith Basin,’’ in Fergus County, Montana. We loan 

not to exceed 40 per cet. of the actual c»sh value of the land exclusive of im 

provements. We collect and remit principal and interest without charge, and 

guarantee ail titles. Write for booklet Evidence” list of loans, and references 


MONTANA LOAN & INVESTMENT COMPANY, Incorporated 
Capital $30,000.00, Full Paid 
LEWISTOWN, MONTANA 


% Judith Basin Farm Loans 6% 


The Peerless Judith Basin of Montana, stands recognized as the ideal 
loan field in this country. We confine our loans to this ultra-depend- 
able section. Our Mr. Downing has lived here 30 years and is expert 
on values, which are steadily enhancing. Loans from $1000 up. Valu: ~ 
tion never exceeds 404. Good as U.S. Government bonds. Look us 
up. Highest references and offerings 


MATHEWS & DOWNING, “ii0nron 
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6% GEORGIA FARM LOANS 6% 


On the richest Valley Farms in North Georgia, where crops 
are certain and land values steadily increasing. Cotton 
here brings % cent premium. This section first in produc- 
tion of hay, grain and stock in Georgia. Large dairy inter- 
ests. A sure producer. Have been in loan business seven- 
teen years and never had a loss. If you have $500.00 or over 
to invest, write me. Highest bank references. Address 


C. B. GOETCHIUS Rome, Ga. 





PER CENT. CERTIFICATES 


A thoroughly sound and convenient form of in- 
vestment—available to the man or woman of ! 





limited means. Issued in amounts of $100. 
Run for two years and payable on demand 
at any time thereafter. Amply protected by 
first mortgages on improved real estate. 





This company has been in business 18 years and has never 
been a day late in the payment of interest or withdrawals. 


Write for the book. 





THE CALVERT MORTGAGE COMPANY 
BALTIMORE, MD. 





1071 CALVERT BLDG. 
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Millions are loaned and collected without the loss of a 
dollar, and it is doubtful if any form of investment can 
show so small a proportion of loss as the farm mortgage 
as it has been handled for fifteen years. The future of 
this security is going to be better than its past because 
the country is becoming better established and the farm- 
ing states are making such progress that they are in a 
position to make return of every dollar they borrow. 
The high price level for crops of all kinds shows no signs 
of being lessened, and the farmer is coming into a position 
that promises to make his one of the soundest of voca- 
tions. The loan methods of to-day are based on results, 
and the loan agent who deviates from a conservative plan 
soon finds himself out of business. The investor has no 
difficulty in determining who is the safe agent and who 
insists on the right appraisements, and he is going to 
patronize those who have shown themselves worthy. 
This is at bottom the real basis of the farm mortgage 
field, and it is so well established as to command the 
respect of careful investors everywhere. 


MORTGAGE DEALERS TAKE TO THE PLAN. 


Our Suggestion for a National Organization Favorably 
Received—Would Stimulate Their Business. 


Our editorial of a few weeks ago calling attention to 
the benefits which might accrue to conservatve farm mort- 
gage bankers were they to organize a national organiza- 
tion similar in scope and having for the same purposes 
as the Investment Bankers’ Association of America, was 
read with a great deal of interest in farm mortgage cir- 
cles. 

Farm: mortgage bankers and investors approve of the 
suggestion as an excellent one. Whatever criticism we 
have received by mail of such an organization was not 
in opposition to the plan as a general proposition, but 
raised the question as to how such a body ought to be or- 
ganized to serve best the interests of all those who would 
be identified with it and those such a body would be de- 
signed to benefit. 

A western banker tells us that while such a plan is a 
splendid one it is highly necessary that those who would 
attempt the organization of an association of farm mort- 
gage dealers, should carefully scrutinize all applications 
for membership. Another says that one of the cardinal 
rules of membership should be one demanding that the 
applicant, before he could become eligible, must show that 
he has a specific amount of capital invested in his busi- 
ness. Such an exaction is enforced by the Investment 
Bankers’ Association of America, and is an excellent rule 
since this requirement acts to a large extent as a bar to 
prevent irresponsible people from getting into an associa- 
tion primarily formed for the public’s protection. 

However, these are all problems that could be properly 
thrashed out in a preliminary meeting of farm mortgage 
bankers before a permanent organization was attempted. 
A starting point must be had to get anywhere and that 
is what should occupy the attention of the well wishers 
of this movement now, leaving the minor details for fuller 
consideration after a farm mortgage dealers’ association 
had gotten fairly started on its way. 

Broadly speaking, there is no doubt but that such an 
organization as we have suggested would reach far in 
broadening the demand for and popularizing farm mort- 
gages as investments, especially in circles where while 
capital is accumulated in large volume, little of it as yet 
finds lodgment in this excellent class of security. 

Some of our readers have intimated that we ought to 
assume the initiative in starting such an organization. 
Much as we appreciate this expression of confidence in us 
we must say that it is not the mission of a financial pub- 
lication to undertake a work which more properly belongs 
to those actually engaged in the business which it is pro- 
posea to organize. The intrusion of any publication in 
that field would from the beginning sow seeds of dissen- 
sion and jealousy to the detriment of the success of the 
undertaking. 

Our mission ends if we have succeeded in arousing in- 











6% Real Estate Bonds 


ISSUED AND OFFERED BY THE 
American Real Estate Company 
GHEY are based on the ownership of 


select New York realty, and for nearly 
25 years have paid interest and principal on 
the stroke of the clock, returning to invest- 
ors over $11,000,000. 
Issued in these two convenient forms: 
6% Coupon Bonds 
Denominations of $100, $500, $1000 and upward, 
paying interest semi-annually by coupons and matur- 
ing in 10 years. 
6% Accumulative Bonds 
Denominations of $1000 and upward, purchasabie 


by annual instalments of $25 or more, earning 6% 
compornded annually for 10, 15 or 20 years. 
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Complete descriptive matter seni on request. 


American Real (state Company 
Founded 1888 Assets, $27,202,824.19 
Capital and Surplus, $2,188,805.50 

New York 


527 Fifth Avenue Room 623 
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Famous Judith Basin Farm Loans 
In Fergus and Choteau Counties, on land conserv- 


| Please Mention THE FINANCIAL WORLD V/hen Writing Advertisers | 
atively worth $30.00 to $50.00 per acre. We do 
not loan over 40% of actual cash value. Write 


at once for information. From $1000 upward 


to net 6 per cent. Address 


FIRST STATE BANK 
7% Great Falls, Montana, City Loans 7% 


as well as carefully selected 6 per cent. North Central Montana Farm 
Loans, are the safest security obtainable today. We invite correspondence 
from non-residents having from $1000 upwards looking for more profitable 
employment. Investigate Great Falls with its immediate brilliant future; 
investigate our agricultural resources; investigate us, and you will surely 


invest. Address 
Affleck & Patterson 
106 CENTRAL AVENUE GREAT FALLS, MONTANA 


To 
/ 0 also pass on the validity of all kinds of ana investment 
securities, etc. Highest references. 


WALDO & CUNNINGHAM, Billings, Montana 


Stanford, Montana 








Billings, Montana, is the clearing house for the 
choicest Montana farm loans. We are prepared to 
invest non-resident funds in the great Midland Empire 
on both irrigated and non-irrigated farms to net from 6s to 7¢. 
Values of land are low but steadily as = attorneys we 





6° Prime Montana Farm Loans 6% 


We have specialized in these securities for six years, and offer 
our services to non-residents who insist on the best. Personal 
attention given every loan. Based on 40 per cent. cash valua- 
tion. From $500 upwards. Security absolute. Montana now 
seeing its most substantial growth. Highest bank references. 


LYNN & DUNN, Harlowton, Montana 
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6% Montana Farm Mortgages 6% 


Carefully selected and safeguarded by the rigid rules 
overning the appraisals and examinations adopted 
y this company constitute the highest security ob- 

tainable today. 

Our equipment to invest non-resident funds safely 
in these loans will meet the requirements of the most 
exacting investor. 

These loans are based on not to exceed 40% of con- 
servative valuation. Crops are diversified and land 
values enhancing. 

Just the security for financial institutions, holders 
of trust funde and discriminating private investors. 


WRITE FOR FULL PARTICULARS 


NORTHWESTERN TRUSTEE COMPANY 


(Incorperated) 
GREAT FALLS, MONTANA 


— 
— 
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terest in a constructive project we believe an association 
of farm mortgage dealers would prove to be. 

What the investors is mostly in need of now is pro- 
tection from without and from within for the men who 
cater to investors as they are every bit as anxious to curb 
the parasites of their own profession, fully recognizing 
that the losses for which they are responsible impair the 
people’s confidence in their securities in general. 





GREELEY-POUDRE ALMOST HOPELESS. 
Conditions in this Irrigation District Are Extremely 
Discouraging to the Owners of the Bonds. 

One of the holders of the irrigation bonds issued by the 
Greeley-Poudre Irrigation District of Colorado has sent us 
a letter he received from Abel Davis, vice-president of 
the Chicago Title & Trust Co., trustees for the bondhold- 
ers protective committee, which contains very little en- 
couragement for those who have invested their money in 
this enterprise. 

To this bondholder Mr. Davis wrote as follows: 

“The committee has been laboring to gather in a larger 
percentage of bonds than is now in its possession. The 
situation in this district is a most difficult and discourag- 
ing one. As you know, the system was never completed 
and it may require another million and a half with which 
to complete it. The members of the committee realize 
that unless the system is completed the bonds are not of 
much value, but it is not at all easy to evolve a plan of 
reorganization necessitating the raising of so large a sum. 
Besides, the members of the committee are not as yet 
ready to undertake the work of raising the funds on so 
large a construction proposition. In general, it appears 
to be a hard situation to handle and that it will be years 
before any interest can be paid on the bonds. Of course, 
no interest or principal will be paid at all unless the sys- 
tem is completed and the land settled by farmers who 
will pay their taxes.” 

Where fraud has been committed in the sale of securi- 
ties the courts already have extended proper relief to 
those defrauded by awarding damages against those who 
were responsible for the fraud. Men of responsibility 
promoted this irrigation district. The bonds were sold by 
Farson, Son & Co. We therefore respectfully refer to this 
bond selling concern’s own printed literature and ask that 
a comparison of it be made with the actual condition now 
surrounding the property to determine whether a suit is 
not advisable by bondholders for the recovery of their 
money on the ground of palpable deception. There is a 
better chance for the bondholders getting back part of 
their money through such a procedure than there is for 
raising another $2,000,000 to complete the irrigation dis- 
trict project. It is for the bondholders to find out what 
has become of the few millions already invested in the 
project. The easy going may say: “Oh, there is nothing 
to be gained by adopting such a course,” but there would 
be satisfaction in it and the knowledge that a few salutary 
lessons to some of these supposedly respectable financiers 
might prove a discouragement upon any efforts to try the 
same thing over on other trusting investors a few years 
later. 


CHENA, WHERE THE EARTH IS ALL GOLD. 

No matter how humbly situated in the world of affairs 
a person may be, if he has only a little money and the 
boomers of the Chena River Mining Co., find it out, by 
chance, or otherwise, the mails will not carry the mes- 
sage fast enough back to him that his name has been 
given them by a prominent citizen of his locality. It is 
wonderful how wide is the acquaintance these promoters 
enjoy among prominent citizens all over the country, and 
how strange, too, that with this remarkable acquaintance 
it has become necessary to go hunting for small investors 
with still smaller hoards. 

To describe the golden future of Chena as a land where 
gold has replaced the common clay of Mother Earth, the 
English language is ravished. It needs only a welsh rare- 
bit, a poor digestion and a troubled sleep to bring to the 
fevered mind a fortune that would be hard to spend, no 
matter how riotously one might live before cruel fate 
brought about the natural awakening. 









HISTORY HAS PROVED 
that farm mortgages are the soundest investment the world has ever 
known. In France, during the last hundred years—through two wars— 
farm mortgages have aiways been worth their face value—even at times 
when government bonds were below par. 
WHAT IS BETTER 
than a small first mortgage on an improved farm? We make such loans 
in the choicest districts of Montana—where crop failures are unknown, 
FOR MANY YEARS 
we have done this, and investors who have bought our mortgages have al- 
ways received the interest and principal of their loans promptly when 


ue. 
NOW IS THE TIME 

for you to become acquainted with us, with our methods of doing busi- 

ness, and with the high aaa of our farm mortgage loans. Write us 


today tor particulars and references. 
C. E. SHOEMAKER & COMPANY 
Incorporated BY Capital $500,000.00 
LEWISTOWN Ys MONTANA 
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Invest in a Good Montana 6 Per Cent. Farm Loan 


which combines absolute safety with a good income. Our loans 
are confined to Dawson County, where we know values and 
moral hazards thoroughly. Loans never exceed 40 per cent. of 
actual value. Your security improves every day, as the farms 
become more productive. We court a thorough investigation 
of our loans and standing. 


MONTANA LOAN & TITLE CO., Glendive, Montana 


6% Northeastern Montana Farm Loans 690 


Constitute the safest security obtainable today. We have spe- 
cialized in this field and never loan over 33% % of actual Cash 
value of the land. If you have $500 or over to invest it will 
pay you to write us for full particulars. Address 


THE FIRST NATIONAL BANK, PLENTYWOOD, MONT. 
6% EASTERN MONTANA FARM LOANS 6% 


Our loans are strictly confined to Sheridan County. where we 
know values and the borrowers. Mr.H. O. Stenehjem, our Cashier, 
has had 8 years’ successful experience in this field and passed on 
every loan personally. Crops are diversified and land values 
steadily enhancing. = from $500 upwards. Our offerings 
are choice. Write for particulars. 

Capital $20,000.00 


CITIZENS STATE BANK, _Sapita!,820.000.00 
6% Teton and Choteau Co., Montana, 6% 


Farm Loans are absolutely the best obtainable anywhere today, Our 
method of safeguarding the non-resident investors precludes disap- 
pointment. Interest remitted promptly at maturity. 

Write us for full particulars. 


FARMERS STATE BANK OF BRADY 


Incorporated 1912 Capital $20,000.00 


GEORGE McLEAN, President B. T. MOORE, Cashier 
BRADY, MONTANA 


6% North Dakota Farm Loans 6” 


CHOICE FIRST MORTGAGE FARM LOANS IN WESTERN NORTH 
DAKOTA. An ideal form of investment, insuring absolute safety and 
adequate returns. Interest collected and remitted without charge. 


P. E. BYRNE, Bismarck, North Dakota 


REFERENCES 
Bismarck Bank, Bismarck, N. D. First National Bank, Bismarck, N, D. 























6% Increase the Earning Power of Your Money! 


Our North Dakota Farm Mortgages eliminate risk in your in- 
vestments and net 6%. Large or small amounts furnished. The 
equipment of our company to absolutely safeguard your invest- 
ment will satisfy the most exacting client. Write for references 
and particulars. 
MANDAN LOAN AND INVESTMENT COMPANY 
W. A. LANTERMAN, Pres. Incorporated 


(Pres. State Bank of Morton County) MANDAN, N. DAK. 
E. A. RIPLEY, Attorney-at-Law, Secy. and Treas. 
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6” Our North Dakota Mortgages 6% 


represent the ideal security for those who insist on abso- 
lute safety. Every loan is personally inspected by our 
Vice-President, Mr. Ed. Schulenberg, who has invested 
es 15 years. 


Obtainable from $800 up. Based on enhancing land 


values and diversified crops. Borrowers are thrifty 
farmers. Interest remitted the day it is due. Let us 
tell you all about them. 


The Farmers and Merchants Bank 
Mandan, No. Dak. 


I Capital $30,000 Surplus $10,000 | 
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STILWELL TELLS OF HIS EXPERIENCES. 


Arthur E. Stilwell, builder of the Kansas City, Mexico 
& Orient Railway, and its former President, writes us 
from abroad, where he has been sojourning in the hope of 
restoring his shattered health, giving the history of his 
efforts to complete the road as an independent property. 
These efforts, he says, were frustrated by Wall street in- 
terests which conspired to ruin him. His letter is as fol- 
lows: 

Louis Guenther: 

Dear Sir—Your kindly article in your paper of Oct. 4 
calls for an answer, and I hope you will see fit to publish 
this letter. 

When 30 years of age, I saw the need of a new terminal 
in Kansas City to accommodate the increased railroad 
business there, and built the great Kansas City Terminal 
Belt, raising all the money myself, after the largest banks 
in New York had refused to buy the bonds owing to the 
depressed markets. Then I designed the Kansas City & 
Port Arthur. Again the times were so bad that I could 
secure no help in New York, but raised the bulk of the 
money in Philadelphia, Boston, Holland and England. 

My first unfriendly contact with Wall Street was when 
one of the leading bankers sent for me and asked me to 
buy his land at Sabine Pass, 14 miles from our terminal 
at Port Arthur, for $1,000,000. I refused. Then he offered 
me $100,000 credit at once, if I would favor it, and as- 
sured me the transaction would be kept secret. I still re- 
fused, when he said he would ruin me. 

He then went to Washington and induced the Govern- 
ment to block my work at Port Arthur in every way pos- 
sible. During this fight, the steamship business had to 
be transferred by lighters, costing us over $500,000. This 
made a floating debt we would not otherwise have had. 
Then the increased business of the road called for more 
equipment, and Mr. Geo. M. Pullman, who was a great 
friend of my grandfather, agreed to furnish $3,000,000 on 
easy terms. We bought the equipment, and the day Mr. 
Pullman was to assume the debt, he died. As all the 
bonds and shares were in the hands of my friends, the 
directors decided to at once reorganize without a re- 
ceiver. 

To please some interests, we elected a New York banker 
chairman. I deposited with the Mercantile Trust Co. 
$3,000,000 of bonds, and we would have had the work fin- 
ished in ninety days but for the following incident: 

The chairman, without consulting any member of the 
committee, went to Kansas City and at midnight had a re- 
ceiver appointed on a $34 printing bill. 

All the floating debt of the road was carried by a director 
in Holland. I went to New York at once to find out how 
the chairman dared do this. He coolly informed me that 
he wanted to depress the stocks and bonds, and buy a 
large share for himself. He closed the door and showed 
me a false report he wished me to circulate among the 
stockholders, and thus help him further depress the bonds 
and shares. I was amazed at such deviltry, and again re- 
fused to be party to this betrayal of trust. He offered to 
carry me for $1,000,000 of bonds and shares on the quiet. 
I still refused, and then he said he would ruin me. 

I resigned from the board, and deposits stopped. I in- 
formed all the stockholders of his offer. Then a com- 
mittee was formed in Philadelphia and they asked my 
terms to help them. I brought Mr. Wm. Waterall of Phila- 
delphia to this meeting. I stated that my terms would 
be president of the road at $25,000 per year, and the debt 
f the Belt Line to my Trust Co. of $400,000 to be paid. 
The Seaboard Bank of New 
York was made depository. I then secured deposits of 
$1,000,000 the first day, and daily secured large amounts. 

John W. Gates was then elected a member of the board. 
He went over the road with me and made me an offer 
similar to the one made by the chairman. I again re- 
although he offered to carry me for a large 
amount, and then he also threatened to ruin me. 

The day that the plan was to be declared operative, at 
two o’clock we yet needed $300,000 of the bonds to make 
a majority. I requested the committee to adjourn until 


All of this was agreed to. 


fused, 


Wouldn’t You Seutian This 


A Safe Investment? 


OUR FIRST FARM MORTGAGE NO. 3975—$1500.00—6%. 


DUE DECEMBER 1, 1918. PRIVILEGE TO PAY DE- 
CEMBER 1, 1916. 


Secured by a half section in Sheridan County, Montana, in a 
good locality and about ten miles from first-class market. 
Practically every acre tillable with 85 acres now under plow. 
The borrower is a Dane, thirty-four years of age. Present 
improvements in the way of buildings are not worth a great 
deal, but part of the money borrowed will be used for fur- 
ther improvements on the land. This half section is well 
worth $4000.00 without any buildings. Post-office and church 
within three miles. School-house within one mile. 


A fair sample of our First Farm Mortgages. Let us send 
you descriptive pamphlet ‘“‘I’’ and list of offerings. 


E. J. Lander & Co., Grand Forks, N. D. 
Capital and Surplus over $350,000 
5 MAXIMUM RETURN 6% 
MINIMUM RISK 


Our carefully selected North Dakota Farm Mortgages combine 
these all important factors. We know land values and moral 
hazards and invite correspondence with discriminating invest- 
ors who place safety above everything else. If you have $500 
or more to invest write us for particulars and references. 


H. T. MURPHY & CO. Bismarck, No. Dak. 


6% 








Buy fluctuating stocks and bonds as 
long as North Dakota Farm Loans 
are worth par every day in the year? 
Not subject to manipulation. Not 
affected by trusts or panics. From $500up. Have 
resided here 32 years and can offer you the choicest loans. Worth 
investigating. ighest bank references. Get the facts. 


L. N. CARY, Mandan, North Dakota 
6% Ward County Farm Loans 6% 


I have resided in North Dakota 15 years, and in Ward County 8 years. In 
addition, my office as Chief Game Warden for the north half of the State. 
from the Red River to the Montana line, carries me over 20 counties, and I 
still believe Ward County offers the best investments. All titles passed by 
Bosard & Twiford, Guaranteed Attorneys. Loans from $1,000 upwards, based 
on 40% valuation, to practical, diversifying farmers, on improved lands only 


E. B. McCUTCHEON, Minot, North Dakota 











6% North Dakota and Montana Farm Loans 6% 
We invite correspondence from conservative investors looking for 
the choicest loan offerings from Northwestern North Dakota and 
Northeastern Montana, both on irrigated and non-irrigated 
farms. Loans from $1000 upwards. The members of our firm 
are attorneys and practical farmers, and our equipment to safe- 
guard non-residents is unexcelled. Highest bank references. 
Write for particulars. 
BICKELL-KYLLO & CO. (Incorporated for $100,000) TOWNER, N. D. 


% North Dakota, 6% Farm Loans 


% Western Canada, 7% 


We offer first mortgages on improved farms in Southern Saskatchewan, 
Canada, and Northwestern North Dakota in sums to suit. No safer invest- 
ment on earth. Our Cashier, Mr. T. A. Nelson, pays personal attention to 
every loan and never had a foreclosure. Loans never exceed 40 per cent. of 
valuation of land. Principal and interest remitted promptly free of charge. 


PORTAL STATE BANK PORTAL, N. DAK. 
% SHORT TIME BONDS 


maturing January Ist, 1916. Denomination, $500 and $1000. Issued by a 
responsible corporation and well secured by first mortgage on_ good farming 
land. Interest payable twice a year at First Trust & Savings Bank, Chicago, 
without deduction of Federal Income Tax. Legal investment for state and 
national banks. Write for circular and information. 


R. C. KITTELL, President 
First National Bank Casselton, North Dakota 


arm Mortgages 


Our loans are strictly confined to the richest 
section of Western North Dakota. Our officers 
own 10 leading banksin this territory. Our 
loans are passed on by men of more than 
30 years’ experience. 2 

All First Liens netting 6%. 

North Dakota increased 80% in population 

the last 10 years. 
e look after all details, and you receive 
your interest the day it is due. 
Write for List B and full particulars. 
FROM $500 UPWARDS. 


First Loan and Securities Company 


of Mandan, N. D 
447 Security Bank Bldg., Minneapolis, Minn. 
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eight o’clock, and to have the Seaboard Bank remain open 
for deposits until that hour. And if I brought letters 
from friends before that time that they would buy bonds 
the next day and deposit them, this was to be accepted. 
It was agreed to, and I went out and got Dr. W. S. Woods 
of Kansas City and Frederick Bronson to write the needed 
letters. I deposited them, and at eight o’clock came to 
the meeting with the certificate from the bank that the 
needed majority had been deposited, and the plan was de- 
clared operative. 

Later the committee was enlarged, Mr. Harriman and 
one or two others being added. I was asked to resign 
and as I expected to be made president in a few days, 
did so. I was to be paid the same as other members of 
committee, $20,000 for all my work and expenses. 

The new board was elected without me being a mem- 
ber. My $20,000 was never paid, and one of the com- 
mittee, to save paying the $400,000 to my Trust Company, 
and to carry out his threat to ruin me, brought a St. 
Louis judge in his private car to Kansas City with him, 
and to please this member of the committee this judge 
put my solvent Trust Company, with an unbroken record 
of thirteen years’ success, in receivership. 

This same man, by a trick, stole from me my private 
car. 

I thought when I gave up the Kansas City Southern, 
and entered into my new work of building the Orient, I 
would be left unmolested, but the scheme of Morganizing 
and Harrimanizing all of the railroads of the United 
States did not admit of allowing any independent lines 
to be built, so the machinery of persecution was kept at 
work on Mr. Moffet and myself. 

God alone knows what I endured. Three-fourths of my 
time spent in warding off blows, detectives following me 
day by day, my work blocked and undone. 

President Diaz says that during the first thirty days 
after he granted me the concession for the Orient, he and 
other government officials received over thirty letters ad- 
vising him to have nothing to do with me, yet during all 
this hellish bombardment, I did finish one thousand miles 
of the Orient road and graded two hundred miles more. 

One of the leading bankers of New York told me I was 
on the “Black List,” and that no one in New York would 
dare lend me, or my railroad, money. And the president 
of one of the other banks in New York told me that two 
of his directors had informed him that all the large in- 
terests had decided to ruin me, and later one of my 
Cleveland stockholders informed me that the partner of 
a leading bank had told him that the Orient road would 
be taken from me within two years. 

Now the Orient road is in the hands of a committee, 
not one of the American members of which had any in- 
terest in the road, their only purpose in joining the board 
being to earn a fee, and to see that I am not connected 
with the enterprise. 

I believe in Wall Street and the Stock Exchange as great 
factors in the upbuilding of America, but as its business 
has been conducted, confidence has been shaken, and seats 
on the Stock Exchange have sold for less than $50,000. 

God help the Nation where such evil deeds can be done, 
and go unpunished. When the only god is Gold, and 
when no man has any chance to succeed unless by the 
consent of the leading banks and bankers. 

My treatment is the same as dozens of others received 
in New England, while Morganization, instead of civili- 
zation, was ruling the New Haven and Boston and Maine 
railroads! 

Millions were lost for the stockholders, and the road 
was nearly ruined by Morganization. 

Millions were lost to the stockholders of the Orient, in 
the attempt to monopolize the railroads of the west. 

The stockholders of the Kansas City Southern lost mil- 
lions through the road being taken from my control. I 
had plans as promising for its development as the road 
itself, and Port Arthur would to-day be at least 25,000 
people. And my plans for the Orient would have re- 
sulted in ample profits for the stockholders, notwithstand- 
ing the Mexican insurrection, had I been unmolested. 

Arthur E. Stilwell. 





6% Mortgage Loans 6% 


Offered by a strong, responsible organization. Your 
banker has, or can get, complete information concerning us. 
SCANDINAVIAN AMERICAN BANK 
NORTHWESTERN TRUST COMPANY 
of Grand Forks, North Dakota, affiliated. 
Capital and Surplus $400,000.00 


We know the security and the borrower back of each 
loan. We collect and remit interest and principal without 
charge. Address 


NORTHWESTERN TRUST COMPANY 
5 South Fourth St. GRAND FORKS, N. DAK. 
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6% Northwestern Minnesota Farm Loans 6% 


From $300 to $3000. Have specialized in these securities 12 years. 
Interest reaches you always on or before the day it is due. Diversi- 
fied farming and a rapidly growing dairy country. Sure Mortgage 
lifters. We would like to correspond with non-resident investors who 
appreciate good farm loans—the best security on earth. 


The Hoag Security Co. 


Lumber Exchange Minneapolis, Minn. 
DAVID N. WINTON, Pres. LINDLEY M. HOAG, Secy. 





Member of St. Paul Rea! Estate Exchange 
Member of National Asso: iat on of R al Estate Exchanges 


CHARLES W.EDDY & CO. 


Real Estate, Rentals, Care and Management of Property 
Mortgage Loans and Investments 
6% CITY LOANS Bank References 6% CITY LOANS 
Capital Bank Building - ST. PAUL, MINN. 


TEXAS BLACK WAXY BELT 
6% FARM LOANS 6% 


Meet the most exacting requirements of the most careful investor. 
Based on the richest pr ucing farms on earth. The underlying 
security is readily salable for three times the amouut loaned. 

We have specialized in them for 17 years. Have never had a suit or 
foreclosure. Highest references. Write for particulars. From $1000 
upwards. Panic and Trust proof. The A. Y. Craeger Co., Sherman, Tex. 


6% MERCER COUNTY 6% 


Confining ourselves to Mercer Co., we are prepared to 
invest non-resident funds in this part of North Dakota, 
where we have thrifty farmers. No foreclosures. Knowing 
land values thoroughly and personal attention to each loan 
enables us to serve you the best loans obtainable. Write at 
once. 


SECURITY STATE BANK Expansion, N. D. 


N.P. McGREGOR, Pres. W. C. KEES, Viee-Pres. E. A. KEES, Cashier 
— — 


% IN THE GOLDEN VALLEY OF N. DAKOTA 


Mereer and Oliver Counties, 

Our cashier, Mr. C. N. Janzen pays personal attention to 
each loan. Has been in the Farm Loan business a number 
of years. Loans based on enhancing land values and diversi- 
fied crops. Write and let us tell you all about them. 


Best of references. 
CITIZENS STATE BANK Hazen, North Dakota 
SURPLUS, $4,000. 


CAPITAL, $10,000. 


6% First Mortgage Farm Loans 


Secured by First Mortgage on farm land in this famous 
country, where land values are low and all local conditions 
combine to add safety to our offerings. Our Mr. Serr has 
been in the banking business for 7 years and examines every 
loan. We court an early investigation. References from 
banks and non-resident investors for whom we have loaned. 


THE MERCER COUNTY STATE BANK 


Capital and Surplus $14,500, MANNHAVEN, N. DAK, 


6% GARDEN SPOT OF SOUTH DAKOTA 6% 


Thirty years in the loan field is the record of our Presi- 
dent, Mr. Herman Sox. Together with knowing land values 
and the moral risk of the borrower, enables us to offer the 
best Farm Loans obtainable; we do not loan over 40% of 
actual cash values. Collect and remit interest free of 
charge. We have some choice loans on hand. Correspond 
at once. Highest of references. 


CITIZENS STATE BANK = Sthrits‘Soo00 © Edgeley, N. D. 
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HIGH CLASS FIRST MORTGAGES 
on OKLAHOMA farms. We loan money in the 
best farming belt of Oklahoma, and never loan 
over 404 actual valuation. Interest paid annually. 
Remitted free of charge on date due. Never one 
dollar of principal or interest lost for an investor. 


Write for FREE booklet. 


AURELIUS-SWANSON CO. 
29 State Natl. Bank Bldg., Oklahoma City, Okla. 
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BAD INVESTMENT MESS IN LOS ANGELES. 

Further revelations made public seem to indicate that 
when the final story of the Los Angeles Investment Co. 
is publicly told it will rival as a get-rich-quick business 
that conducted some years back by “520 per cent.” Miller. 
Allegations have been filed by stockholders which claim 
that the directors have inflated the value of the company’s 
realty holdings, juggled the finances to suit themselves, 
issued stock to their own orders for which they paid with 
notes and on which they received large dividends, that 
the dividends declared were paid out of stock sales and 
not from earnings from the business, that the bank which 
stood behind the proposition was of their own creation, 
and in general that every step taken had a fraudulent 
intent behind it. 

What seems so strange to us is that the business could 
have continued for so long in Los Angeles without some 
suspicion being aroused as to its true character and be- 
fore the promoters were able to take in many millions 
of dollars. 

Operating as it did as a sort of a building and loan 
association the concern succeeded in interesting the cap- 
ital of a great number of money savers among the middle 
classes who can ill afford to lose their little hoardings. 





WIRELESS PROMOTERS AT THE BAR. 

The trial of James Dunlop Smith, Leo De Forest, El- 
mer Burlingame and Samuel Darby, who were connected 
with the Radio Wireless Telephone Co., and the Ellsworth 
Co., stock swindles, began this week before Jude Hunt in 
the Federal Court in New York City. For a time the 
Radio company paid dividends, but The Financial World 
showed by an analysis of the company’s financial report 
that it could not possibly disburse any profits to stock- 
holders out of earnings and therefore must be paying them 
from the proceeds of stock sales. 

This bunch of promoters succeeded in doing a thriving 
business until our exposures brought on them the atten- 
tion of the authorities. They were arrested, and their 
business stopped after a short investigation. They are 
now answering justice for their disreputable financial 
dealings. “The mills of the gods grind slowly, but none 
the less surely. 


SH! A SLY BOOM IS HEADING OUR WAY. 

We have noticed recently a considerable increase in 
advertising of stock in black and silver fox breeding 
concerns operating on Prince Edward Island, Canada. 
This has set us to wondering whether there is not a 
boom in process of development to popularize the pelt 
of sly Sir Reynard as a big, hig money maker. In its 
last issue The United States Investor deals with this in- 
dustry in an article describing the big profits a number 
of such enterprises have already made for those now 
interested. 

The article mentions the high, almost fabulous, prices 
paid for the black and silver fox in the !.ondon market. 
The dividends some of these fox breeding concerns made 
last year are declared to have been as high as 500 per 
cent. and the lowest 20 per cent. But these profits are 
earned from selling foxes for breeding purposes end not 
from their furs. 

However, we are skeptical. We shall need more proof 
than is obtainable at present that it has become possible 
to turn Sir Reynard into a living gold mine. Tulips in 
Holland, too, became at one time the basis for an extra- 
ordinary speculative mania because a black tulip brought 
a handsome price. Then everyone set to raising tulips 
until the market became so glutted that tulips could only 
be given away. 





GENERAL ELECTRIC STRIKE SITUATION. 

Not much stock has come out since the declaration of 
the strike at Schenectady. If maintained for any length 
of time, however, there is a strong probability that it 
will make shareholders nervous and induce some selling. 
Each day’s idleness means a loss of nearly half a million 
dollars’ worth of business. 


6 a 7 First Loans on Improved Georgia City 
See Mortgage or Farm Property 
You take as little risk as is humanly possible in these loans. We have in- 
vestigated and studied property in this State for a number of years, and our 
appraisals are very conservative. We protect your principal with ample 
security, and the interest is paid regularly. 

t us send you our list of loans and some interesting and reliable literature 
W> believe that we can convince you of the desirability of our offerings as 
safe an i profitable investments. 


Sessions Loan and Trust Company, >spt Marietta, Ga. 
7% FARM AND CITY LOANS ' 7% 


The bumper crops in Western Canada make for the best farm 
mortgages obtainable. Our Mr. Kennedy pays personal atten- 
tion to each loan and knows values and moral hazards thorough- 
ly. No loan exceeds 40% of conservative valuation. Write us 
for references and particulars if you have funds to invest. 


y: eee Calberta Investment Co. 


126 Eighth Avenue West, CALGARY, ALBERTA 








7% On First Mortgages 


We have facilities for loaning any amount of money on improved farm lands 
and city property, at a valuation of 40 per cent. of the actual CASH VALUE 
of the property. 


SASKATOON CITY PROPERTY — SASKATCHEWAN FARM LANDS, 


are the best possible security, values increasing rapidly. If you have funds 
seeking safe and profitable investment, write us. 


G. H. CLARE & CO., Ltd , Saskatoon, Canada 
Authorized Capital, $250,000 Paid up, $200,000 


7 % ALBERTA, CANADA 7 % 
FARM MORTGAGES 

We offer first mortgages on improved Alberta farms to net you 
7%. All property held under Torrens Titles guaranteed by the 


Government. Every mortgage secured by property worth from 
two to four times the amount of the loan. Send for booklet No. 6. 


HULBERT PHILLIPS & CO. 
7 Whyte Ave., Edmonton, Alberta 


% Manitoba M % 

7% Manitoba Mortgages 7% 
Are the best security today in Canada. Our long experience in land value 
enables us to obtain the best. Mr. J. R. Sutherland, who pavs personal atten- 
tion to each loan, was born in Winnipeg, Manitoba, and knows every foot of 
land. He does not loan over 40% of the actual cash value. Write at once if 


you want the best. Highest of Bank References. 
J. R. SUTHERLAND J. H. SUTHERLAND W. H. SUTHERLAND 


J. R. SUTHERLAND & CO., Real Estate and Loans 
505 Union Trust Building WINNIPEG, MANITOBA 


7* SASKATCHEWAN FARM LOANS 7% 


Surrounded by the safeguards in vogue in our office constitute 
the highest security obtainable anywhere. Our crops are excel- 
lent, our land values are low, and our equipment perfect. Ob- 
tainable in small or large amounts. Also choice 7 per cent. 
Regina City Loans. Write for full information and bank references. 


}.F, tecaey" Anderson, Lunney & Co., Regina, Sask. 





Hulbert Building 
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To Our Readers 


For the protection of the readers of The 
Financial World in their investments in 
FARM MORTGAGES it is required of dealers 
in such securities, before their advertising 
can appear in our columns, to furnish us 
with three reliable and satisfactory refer- 
ences, 
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SIX ARTICLES 


FARM MORTGAGES 


By CARSON M. REGAN 


The Financial World has issued a brochure 
for distribution among farm mortgage ad- 
vertisers and farm mortgage investors, six of 
the best articles written by Carson M. Regan, 
the well known authority on farm mortgages. 

A copy can be had by any one interested 
in this type of investments for but 


TEN CENTS 
It is the best thing yet published on farm 
mortgages as investments. - The edition is 
limited. Therefore order a copy at once. 


THE FINANCIAL WORLD, "NEw yore. 
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a See 
THE SITUATION AND OUTLOOK—STUDIES 
IN VALUES. 


The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to Nov. 28, 
the time of going to press. 


























A MENDICANT MARKET. 


The stock market has stood practically still this week, 
begging and pleading for the outside public to buy. The 
response has been poor and there has been some more 
selling on a small scale of the industrial issues which 
are influenced by the accumulating evidence of a weak- 
ened industrial situation. The copper and steel metal 
markets are also working toward points where they will 
be viewed with increasing anxiety. : 

Money rates for Stock Exchange collateral went to i0 
per cent. late in the week, thus denoting a larger flight 
of surplus cash than had been anticipated and an increase 
in loans the details of which will be interesting to learn. 
We seem to be sending more gold to Canada than was 
expected to be called for. The market paid little atten- 
tion to this, however, and other developments which 
ordinarily bear on values went unnoticed. 

The holiday merely served to intensify the dulness. If 
this inactivity is prolonged and money rates should go 
higher, however, margin accounts may be looked over 
more carefully by brokers, especially if the bears should 
conclude to bring pressure on the list. They have tried 
raids of late but haven’t accomplished anything. 

The time for buying anything but time-tested dividend 
paying issues does not appear to have arrived as yet, judg- 
ing by the general uncertainty prevailing in speculative 


circles. 

















— 


ATCHISON. 

Atchison stands almost immovable in the face of 
lessening business and smaller net returns. The con- 
traction in traffic as the result of the season’s bad crops 
is now in full swing. October gross was $10,368,000, a 
loss of $995,000 as compared with October one year ago. 
The net operating income of $3,296,359 is $356,262 below 
the October, 1912 net. For the four months of the fiscal 
year the gross loss was only $994,967, showing that 
October was the worst of the period. Net declined $637,- 
579. A good feature of the report, both for October and 
for the four months, is the sharp cut in operating ex- 
penses, October showing a no less reduction than $710,000 
and the four months, $595,684. Evidently the railway 
force employed has been reduced heavily. 


CANADIAN PACIFIC. 


The stock has been moderately reactionary because of 
the heavy export of gold to Canada. The amount sent on 
this movement is nearly $14,000,000 to date and more may 
go. Canada is taking gold because of the heavy sales of 
grain bills and by reason of the new banking law of 
Canada requiring increased gold reserve against note is- 
sues. In spots Canada is still considerably inflated and 


this is due to the big amounts of capital required to 
finance several real estate booms in some of the newer 
cities. In some of the cities of the Canadian Northwest 
it is said that land on the principal streets commands as 
much as $2,500 per front foot. Their comparative new- 
ness does not justify such values and a realignment is 
probable. 


CHICAGO & NORTHWESTERN. 


Our frequent statements that trade in the Northwest 
is being well maintained is borne out by the statement 
of the operations of the Chicago & Northwestern for 
October. Gross increased $103,000 and net $91,185. For 
the 4 months of the fiscal year there has been a steady 
advance gross rising $1,420,000 and net $1,275,000. It is 
plain that the higher prices for agricultural products, 
which are due to shortage of crops in the Southwest, is 
helping the Northwest materially. 


NEW HAVEN. 


More attention was paid to the better market for the 
New Haven railroad when issued debentures, than to the 
stock. The latter, however, was not weak. The better 
inquiry for the debentures was due to the good reception 
given to the six months notes which were issued to fill 
the void made by the maturity of the Dec. 1 notes. There 
was also some buying of the stock by reason of the an- 
nouncement by Interstate Commerce Commissioner 
Prouty that the Boston & Maine will be permitted to in- 
crease some of its rates on good paying classes of freight. 
Such developments help toward a better sentiment in 
New England where gloom has been very thick for many 
months. 


READING. 


The mild November weather was regarded as a bear 
point, but the bears made little headways for the reason 
that a fairly large short interest had already accumu- 
lated on the strength of the reactionary tendencies in 
business generally and this served to hold the stock 
fairly steady. 


SOUTHERN PACIFIC. 

Southern Pacific for a time made some recovery on 
new buying for the long account for a turn and also be- 
cause of the evidence of the good demand for the stock 
which the court ordered disposed of. When the October 
report came out, however, showing a loss in gross of 
$403,000 and $335,000 in net, traders took profits. There 
seems to be enough buying around the present prices to 
hold the stock steady. 


UNION PACIFIC. 

The stock will sell ex-dividend of 2% per cent. next 
week. There has been some buying for this dividend. 
The reactions in Union have been narrower this week 
than in many weeks and the comparative firmness forced 
some covering of shorts. The officials of the company 
say business is undoubtedly contracting in the road’s ter- 
ritory. October results did not seem to show this as 
gross gained $667,000 and net was $317,000 better. 











B e . 
e Unique 

“Eighty per cent. of the human race is common— 
twenty per cent. is ‘unique,’” said a great student 
of human nature. 

Certainly the majority of the human race does 
not accumulate wealth—the minority does. This is 
because the minority does just the ®pposite to the 
majority—so in the buying of stocks, when others 
are selling you should buy in order that when they 
want to buy you can sell. 

You can purchase one share of stock outright, or 
five shares for cash, or ten shares on margin. Send 
for our interesting booklet. 


“Suggestions to Investors.” It is full of useful information 


(isHoLo & CHAPMAN 


Members (New York Stock Exchange 


New York Cotton Exchange 
EMPIRE BUILDING NEW YORK CITY 
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AMERICAN SMELTING. 

This company this week reduced the price of lead $2 
per ton, to meet the lessened demands. The company is 
also facing a duller condition because of lessened refining 
business from Mexican mines and South American mines. 
In several South American countries where mining is one 
of the principal industries the industrial reaction is much 
more pronounced than it is in the United States. 


CENTRAL LEATHER. 

By withholding a dividend on the common stock the 
directors of the Central Leather Co. have followed a 
conservative course, with a resultant good effect on the 
market position of the shares. Better to await more 
favorable business conditions before disbursing revenues 
which would come in handy if the business stagnation 
continued for any great length of time. 


CALIFORNIA PETROLEUM. 

In the contest among the big Shell and Standard Oil 
interests in the California oil fields, the Doheny interests, 
represented by the California Petroleum Co., may suffer. 
At any rate the shares, both common and preferred, are 
commanding a poor market, and this week they sold close 
to the low levels of the year. 


SLOSS-SHEFFIELD. 

Steel stocks that are usually inactive, when quoted 
following a long period of inaction, usually show sharp 
recessions from previcus prices. Sloss-Sheffield common 
was hit in this fashion this week when it was sought by 
some holders to liquidate. The depression in pig iron, 
of which Sloss-Sheffield is a big producer, is severe. Last 
year the preferred dividend was barely earned and this 
year is likely to show as a whole less favorable results. 


TEXAS COMPANY. 

By eliminating the speculative Gates control the Texas 
Co. will heighten its own standing with the more conser- 
vative class of investors and its shares in consequence 
should enjoy more confidence. E. C. Lufkin is now presi- 
dent in place of J. C. Cullinan. Mr. Cullinan was an 
out-and-out Gates man. He was one of the original 
promoters of the Producers’ Oil Co., the parent of the 
Texas Oil, against which a suit was brought to vitiate 
the arrangement made between it and the Industrial 
Securities Co., an offshoot of the Texas Co., to hold all 
but a small minority of stock and vote it. Those who are 
familiar with the value of the Producers’ Oil Co. property 
contend that its stock is worth between $400 and $500 a 
share. Fortunate are those who acted on The Financial 
World’s advice and did not exchange their stock. 


WESTINGHOUSE. 

Pittsburgh reports have stated that fully 40 per cent. 
of the Westinghouse Co.’s force had been reduced, 
whereas the company has let go only about 2,000 em- 
ployes, or 10 per cent. There has been quite a marked 
contraction in new business since Nov. 1. The com- 
pany earned its common stock dividend twice over in 
the first ten months of the year and the rate will be 
maintained, but there is not much chance now of an 
early increase, as was confidently expected some months 
ago. 


WOOLWORTH AND SEARS-ROEBUCK, 
Considerable interest was shown on Friday, especially in 
the last hour of the session of the New Yosk Stock Ex- 
change, in the heavy offerings of Woolworth and Sears- 
Roebuck Co., shares. Both are large concems and sup- 


Stocks—Cotton—Grain 
Dealt In 


Correspondence Invited 


Renskorf, Lyon & Co. 


New York Stock Exchange 
(Nest 
Chi Board of Trade 
Members ay fw ey SO 
Associate Member 
Liverpoo! Cotton Association 


43-49 EXCHANGE PLACE, N.Y. 


BEN MARCUSE 











FRITZ VON FRANTZIUS 


122-124 S. La SalleSt Corn Exchange Bank 
Chicago Building 


VON FRANTZIUS & CO. 
BANKERS AND BROKERS 


MEMBERS 
NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 
BONDS 


STOCKS GRAIN 





posed to be in touch with general business conditions. 
The outpouring of stock was unexplained, though it was 
supposed to represent selling by individual holders forced 
to realize in order to protect other holdings. 


DIVIDENDS ANNOUNCED NOV. 22-28. 


Stock 

Rate. Period. of record. Payable. 
Acme White Lead & C. W. com.. 24% Nov. 20 Dec. 1 
Acme White Lead & C. W. pfd... 14% Q. Nov. 20 Dec. 1 
American Chicle com........... 1% Mo. Dec. 15 Dec. 20 
American Chicle pfd...........6 14% Q. Dec. 26 Jan. 1 
Amer. Multigrapm com.......... 1% Q. Nov. 23 Dec. 1 
Amer. Multigraph com. (extra). 14% ne Nov. 23 Dec. 1 
Atlantic Coast Line Co.......... 3% Q. *Nov. 29 Dec. 10 
Baltimore Electric pfd.......... 24% S.A. Dec. 20 Jan. 2 
Bordens Cond. Milk pfd......... 14% Q. *Dec. 5 Dec. 15 
ORs Bs 0 b.6 cen vccntseos 2% % Q. Nov. 29 Dec. 31 
SOME HE Fs 6 bb 0.00 0 00008.080 49, S.A. Nov. 26 Jan. 2 
Erooklyn Rapid Transit......... 14% Q. Dec. 9 Jan. 2? 
eS SS. ree $6 Q. Nov. 26 Dec. 20 
Central Leather pfd.........0.0. 1% % Q. Dec. 10 Jan. 2 
Chic. & Northwestern com,..... 1% % Q. Dec. 1 Jan. 2 
Chic. & Northwestern pfd...... 2% Q. Dec. 1 Jan. 2 
Chiicagd TelepMORS ....sccccssece 2% Q. Dec. 20 Dec. 31 
a ee rarer re -. Des, 8 Dec. 10 
Ce N,N onc becuwadeue 1% % Q. *Dec. 3 Dec. 10 
City & Suburban Homes......... 2% S.A. Dec. 1 Dec. 4 
Connecticut River Power........ $1.50 Q. Nov. 24 Dec. 1 
Cons. Gas., El. Lt. & Pwr. com.. 14% Q. Dec. 20 Jan. 2 
Del., Lack. & West. (extra)..... 10% ae Dec. 5 Dec, 22 
Dominion Textile pfd........... 1% % Q Dec. 31 Jan. 15 
Eastern Pwr. & Lt. pfd......... 14% ; Nov. 29 Dec. 15 
Elec. Properties Corp. pfd...... 14% Q. Dec. 1 Dec. 10 
Equitable Illum. Gas Lt........ 3% S.A. Dec. 6 Dec. 15 
Brie. & PUMGAPEIER. «260000008 1% % Q. Nov. 29 Dec. 10 
General Chemical com. (extra)... 9% ia Dec. 31 Feb. 2 
General Chemical pfd........... 114% Q. Dec. 17 Jan. 2 
Globe Soap ist pfd............. 1% Q. *Dec 5 Dec. 15 
Globe Soap 2d pfd..... rere Q. *Dec. 1 Dec. 15 
Globe Soap spl. pfd............. 144° Q. *Dec. 1 Dec. 15 
La Belle. Iron Works com...... YY Q. Jan. 20 Jan. 31 
La Belle Iron Works pfd........ 2% Q. Dec. 10 Dec, 20 
La Clede Gas Light com....... 1%% Q. Dec. 1 Dec. 15 
Laclede Gas Light pfd.......... 216% S.A. Dec. 1 Dec. 15 
Lindsay Light Co. com.......... Ye % as Dec. 10 Dec. 15 
ee ee EE eee 1% % Q. Dec. 10 Dec. 15 
Louisv. Gas & Elec. pfd. (initial) 14% Q. Dec. 1 Dec. 15 
Mackay Companies com......... 14% Q Dec. 13 Jan, 2 
Mackay Companies pfd.......... 1% Q. Dec. 13 Jan. 2 
Mobile & Birmingham pfd....... a% S.A. *Dec. 1 Jan. 2 
Nashua Manufacturing ......... o% S.A. Nov. 25 Dec. 1 
National Sugar Refining........ 14% ar Dec. 8 Jan. 2 
me SO eee 144% i 8 jaeewass Dec. 13 
N. Y. & Queens El. Lt. & Pr. pf. 1% Q. Nov. 21 Dec. 1 
Norfolk Southern.............. 14% Q Dec. 15 Jan. 1 
North. Ohio Tr. & Lt. com...... 14% Q Nov. 29 Dee. 15 
Northern Pipe Line............. $9 ia Dec. 15 Jan. 2 
Phile. Germ. & Norristown...... 3% Q. Nov. 20 Dec. 4 
Pitts. McKeesp. & Youngstown... 3% S.A. Dec. 24 Jan. 2 
Railway Steel Spring pfd........ 1 Q Dec. 10 Dec. 15 
Realty Associates ......... ee S.A. Jan. 5 Jan. 15 
Realty Associates (extra)........ 2% v Jan. 5 Jan. 15 
Republic Iron & Steel pfd........ 1% % Q Dec. 15 Jan. 2 
iy Oe. WE en i kd dae ates casos 1% % ree Jan. 1 
Tonopah Belmont Development 25¢ : *Dec, 15 Jan. 2 


*Books close on this date 
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F Prepayment | 
| of Debentures | 


Debentures of Series 
E40 and 07A 


DUE JANUARY 1, 1914 [ 
Will be paid at par with interest 
to date of payment upon presentation © 
A Che Middlesex Banking | 
Company, Migderors: 
SS] SSS oS =— 


go OPRSTOW 4 


PUBLIC SERVICE PROPERTIES 
FINANCED and MANAGED 


60 Pine Street New York 


NORTH DAKOTA 
Farm Mortgages 6% 


33 years’ residence; 28 years 
making Farm Mortgages, 
without the loss of a dollar 
interest or principal. 


WALTER L. WILLIAMSON 

















Box L Lisbon, North Dakota 
6% NORTH DAKOTA 
FARM LOANS 


in sums of $500 upwards. Based on 10 
years’ experience. Good as U.S. Govern- 
ment bonds. Never fluctuate. Better than 
savings banks. Write for references and 
particulars to 

WM. F. BLUME, Dickinson, No. Dak. 


If Your Money Earns Less Than 


Six Per Cent., write us. Our carefully 
selected North Dakota Farm Loans con- 
stitute the ideal security obtainable today. 
Loaned $50,000 last year, and control the 
the choicest offerings. Let us tell you all 
about them. 


Dunn County State Bank, Manning, N.D. 








First Mortgage Farm Loans 


Of, Safest, Most Promising and Profit- 7 07 
able Investment on the /O 
Market Today 
During the past 30 years no Client 

as Lost a Dollar 


BONFOEY LOAN AND INVESTMENT CO, 
Send for Booklet E OKLAHOMA CITY, OKLA. 


ANTED POSITION—LIVE ADVER- 
W TISING AND PUBLICITY MAN— 
whose arrangements are about to 
terminate with leading advertising agency 
desires to associate himself as advertising 
manager or publicity man with leading finan- 
cial institution or commercial house. Wide 
experience both with newspapers and agency, 
and can suggest excellent business-getting 
methods and economy of costs and time. 
Financial Houses contemplating a depart- 
ment of publicity can avail themselves of my 
experience and services upon mutually profit- 
able terms. References exchanged. Address 
“F,”’ care Financial World. 


R. U. A. 
SUCCESSFUL ADVERTISER? 


Let me RIGHT your ads. and original, 
convincing letters. Financial 
ads. a specialty. 
NEWELL, 503 FIFTH AVE., NEW YORK 
Telephone Murray Hill 3023 











Advertising 


Talk No. 4 





You can interest the investor who lives in the smaller towns and rural districts of 


New York 
Connecticut 


$14.42 will insert one inch 1 time in 
206 Country Weeklies 


List sent free 


Rudolph Guenther 
Financial Publicity 
Telephone, Rector 917 


115 Broadway 





PHILADELPHIA ELECTRIC COMPANY 
New Jersey Office, 419 Market Street, Cam- 
den, N. J. Philadelphia Office, S. W. cor. 
10th and Chestnut Streets. 

NOTICE OF ASSESSMENT. 

The stockholders of the Philadelphia Elec- 
tric Company are hereby notified that by a 
resolution of the Board of Directors of the 
said Company, adopted at a meeting held 
this 28th day of October, 1913, an assess- 
ment of five dollars ($5) per share upon 
shares of stock of said Company subscribed 
for, being an assessment of twenty per cent. 
(20%) upon the par value of such shares, 
has been made and called for, payable to the 
order of this Company at its office, 1000 
Chestnut street, Philadelphia, on or before 
the Ist day of December, 1913. 

You are further notified that an extra 
dividend of one dollar and fifty cents ($1.50) 
per share on each share of the stock of the 
Company has been declared from the sur- 
plus arising from the business of the Com- 
pany, payable on the Ist day of December, 
1913, at 1000 Chestnut street, Philadelphia, 
to the stockholders of record at the close of 
business on the 20th day of November, 1913. 

The transfer books will be closed on the 
20th day of November, 1913, at 3 o’clock 
p. m., and opened on the third day of De- 
cember, 1913, at the hour of 10 o'clock a. m. 

No transfer will be made of any certificate 
upon which payment of the assessment has 
not been made. 

Stock certificates must be presented when 
payment is made, in order that the same 
may be properly indorsed thereon. 

Stockholders may pay the assessment by 
payment of three dollars and fifty cents 
($3.50) per share in cash, and by signing 
and filing with the Company the receipt for 
the extra dividend of one dollar and fifty 
cents ($1.50) per share, declared the 28th 
day of October, 1913, and have the payment 
of five dollars ($5) indorsed upon the certifi- 
cate as paid. 

By order of the Board of Directors. 

A. V. R. COE, Secretary. 


What do you need? 


It costs three cents a word 


to make your wants known 


A classified advertisement in The 
Financial World is carried to the largest 
list of subscribers of any financial 
publication in the United States. 

Are you looking for a position ? 
Do you want an employee ? 
Have you anything to sell ? 
Do you want to buy ? 

OUR CIRCULATION IS AMONG 

BANKERS, BROKERS AND IN- 

VESTORS. 


The cost is trifling. 


3c. a word (minimum charge 25c.) 
Address your notices and remittances to 
Advertising Department 


The Financial World 


18 Broadway, New York 








ALL FINANCIAL BOOKS 
Have Your Book Orders Filled 
Through 
THE FINANCIAL WORLD 
18 Broadway New York 











Pennsylvania 
New Jersey 


NEW YORK 








DIVIDENDS 


THE AMERICAN GAS COMPANY 
West Washington Square. 
Philadelphia, Pa., Nov. 18, 1913. 

A quarterly dividend of 1%%, or $1.75 
per share, has been declared on the capital 
stock of this Company, payable December 
Ist, 1913, to the stockholders of record, 3 
o'clock p. m. November 19th, 1913. Checks 


will be mailed. 
J. B. TOWNSEND, 34, 
Treasurer. 


AMERICAN GAS & ELECTRIC COMPANY 
ISSUE OF NEW COMMON STOCK. 

The Board of Directors has this day au- 
thorized the issue and sale, at par, of $500,- 
par value of Common Stock in addition 
to the Common Steck of the company now 
outstanding. The holders of record at the 
close of business on November 28, 1913, of 
Common Stock and Voting Trust Certificates 
for Common Stock of the company will be 
entitled to subscribe for one (1) share of 
such new Common Stock for each six (6) 
shares of Common Stock of Voting Trust 
Certificates for Common Stock then owned 
by them respectively. Formal notice stating 
the terms of subscription, together with sub- 
scription warrants, will be mailed to the 

stockholders in due course. 

FRANK B. BALL, Secretary. 
Dated November 24, 1913. 


BORDEN’S CONDENSED MILK “yaad 
Preferred Stock Dividend No. 48 
A regular quarterly dividend of 1%% has 
been declared on the Preferred Stock of this 
Company, payable December 15th, 1913, to 
stockholders of record December 5th, 1913. 
Books close December 5th, 1913, at 3.00 P. M., 
and open December 16th, 1913, at 10.00 A. M. 
Checks mailed. 
F. D. SHOVE, Treasurer. 


BROOKLYN RAPID TRANSIT COMPANY 
New York, November 24th, 1913. 
The Board of Directors has this day de- 
clared a quarterly dividend of one and one- 
half per centum (1%%) on the outstanding 
capital stock of this Company, payable on 
Thursday, January Ist, 1914, to stockholders 
of record at the close of business on Tues- 
day, December 9th, 1913. 
J. H. BENNINGTON, Secretary. 


CENTRAL LEATHER COMPANY 

New York, November 25, 1913. 
A dividend of $1.75 per share on its Pre- 
ferred Stock has this day been declared by 
the Board of Directors of this Company, pay- 
able January 2, 1914, to stockholders of rec- 

ord December 10, 1913. 
H. RAPHAEL, Treasurer. 


E. I. du Pont de NEMOURS POWDER 
COMPAN 

















Wilmington, Del., Nov. 26th, 1913. 
The Board of Directors has this day de- 
clared the regular dividend of 2% on the 
Common Stock of this Company, payable De- 
cember 15th, 1913, to stockholders of record 
at close of business on December 5th, 1913; 
also, dividend of 14% on the Preferred 
Stock of this company, payable January 
26th, 1914, to stockholders of record at close 

of business on January 15th, 1914. 
LEXIS I. du PONT, Secretary. 





THE NATIONAL SUGAR REFINING COM- 
PANY OF NEW JERSEY 
New York, November 25th, 1913. 
The Board of Directors of this Company 
have this day declared a dividend of ONE 
AND ONE-HALF PER CENT. (1%%) on the 
Capital Stock of the Company, payable Jan- 
uary 2d, 1914, to stockholders of record at 
the close of business December 8th, 1913. 
H. F. MOLLENHAUER, Treasurer. 





PROFITABLE READING. 
I find The Financial World very prof- 
{table reading, Cc. E. KENNEDY. 





MISSES IT GREATLY. 

I always missed something since I 
stopped reading The Financial World. 
It certainly is the best financial paper 
I know. 


DR. F. A. GOETZ. 
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CURRENT QUOTATIONS 





PUBLIC UTILITIES SECURITIES 


Quotations by H. PF. McConnell & Co. 


25 Pine Street, New York 


Security. 
Am Lt & Tract.. com 
= Light & Traction Pfd..... 
Electric Power com..... 
re mmo oJ Electric Power pfd...... 
Am Gas & Elect., com.............+. 
Am. Gas & Elect., pfd............... 
Am. Power & Light, PE cite sa0dsene 
Am. Power & Light, pfd............. 
American Public Utilities, com ...... 
American Public Utilities, pfd....... 
Cities Service com 
Cities Service, pfd 
Comwth P. R. & L.. com......... ‘ 
Comwth P R &L.., pfd 
Denver Gas & Elect. Gen. 5s... .... 
Electric Bond Deposit, pfd.......... 
Empire Dist. Electric 5s........ .... 
Empire Dist. Elect. 5s pf............ 
Federal Light & Traction, com...... 
Federal Light & Traction, pfd 
Federal Utilities Co., Inc., com ...-... 
Federal Utilities Co., Inc., pfd. 
Gas & Electric Securities, com....... 
Gas & Electric Soutien, bet aaine 
Lincoln Gas & Electri 


Montana Power Co., pfd............ 
Northern Ontario Lt & Prcom....... 
Northern Ontario Lt & Pr pf........ 
Northern States Power, com......... 
N orthern States Power, pfd.... ..... 
O-ark Power & Water ai 
Pacific Gas & Electric, com.......... 
Pacific Gas & Electric, pfd......... 
Ropes Ry. & Light Co., com...... 

epublic Ry. & Light Co., pfd...... 
Southern California Edison OO. oa2% 
Southern California Edison pf....... 
Standard Gas & Electric, com....... 
Standard Gas & Electric. pfd 
Tennessee Ry Lt & Power com.,..... 
Tennessee Ry Lt & Power pfd....... 
United Light & Rys.,com........... 
United Light & Rys., Ist pfd........ 
United Light & Rys., 2nd pfd........ 
Utah Securities 
Utilities Improvement, com........ 
— a. / 5 ene 


Bid. 


Asked. 
338 





RAILWAY SUPPLY STOCKS. 


Quoted by Chas. H. 
ew York. 


Acme White Lead com......... 


DR cnc cetsccesccsccscess 
American Vanadium..............++.- 
De Wn o0606ccescccceseces 
Barney & Smith Car, com....... .-.- 
Bucyrus Company com.............- 
Bucyrus Company pfd........ ...... 
Cnicago Railway Equipment......... 
Consolidated Car Heating 


Genera! Railway 
General peeve Signal pfd.......... 
ee a 
Griffin Wheel Co pfd............0-0.- 
Hale and Kilburn com................ 


PM 5b ccédcccécseceed 
Pettibone Mulliken Ce Micececcoes 
Pettibone Mulliken Co. pfd 
Safety Car Heating and Lighting..... 
Standard Coupler com...........++.. 
Standard Coupler pfd............006- 
Standard Heat & 
Standard Heat & Vent. of............ 
United States Light & Heating com.. 
United States Light & Heating pfd... 
Yale & Towne Mfg. Co. 


ones & Co., 20 Broad Street. 


Asked. 
22 
20 
90 
128 
136 
650 
102 

10 


178 





AUTOMOBILE SECURITIES 
Quoted by Chas. H. Jones & Co., 20 Broad Street, 





New York. 
Chalmers Motor com...............+. 92 
Consolidated Rubber Tire com...... 30 
Consolidated Rubber Tire pfd....... 90 
beste EAONO COo0o<cccccccccccccccs 111 
Firestone Tire & Rubber com....... 245 
Firestone Tire & Rubber pfd........ 102 
Fisk Rubber Co., Ist, pfd........... 95 
Goodrich (B. F.) Co. com........... 17 
Goodrich (B. F.' Co, pfd............ 80 
Goodyear Tire & Rubber com....... 230 
Goodyear Tire & Rubber pfd........ 96 
International Motor com.........-.. os 
International Motor pfd............. — 
Lozier Motor Car Co. com........-. 14 
Lozier Motor Car Co. pfd.........-- 80 
Maxwell Motor com.......-.......-. 2 
Maxwell Motor Ist, pfd...... a 
Maxwell Motor 2nd, pfd.......-.-... 5 
Oxweld Acetylene.......--.--+.+-++. 87 
Packard Motor Car Co. pfd......... 90 
Peerless Motor Car Co. com......... 30 
Peerless Motor Car Co pfd....... ; 
Pope Manufacturing Co. com....... _ 
Pope Manufacturing Co. pfd........ — 
Peo Motor Car Co....--..+-+eeeeees 14 
Reo Motor Truck Co........-...-++- 8 
Rubber Goods Mfg. Co. pfd......... 105 
Stewart-Warner Speedometer com.. 55 
Stewart-Warner Speedometer pfd.... 95% 
Studebaker Corp. com.....---+..-+.- 17 
Studebaker Corp. — 66 
Willys-Overland Co. com.........++. 60 
Willys-Overland Co. pid. a tnd aasbaiinio 80 


96 
35 
99 
114 











PUBLIC UTILITIES QUOTATIONS. 
Quoted by Lamarche & Coady, 25 Broad Street, 


New York. 

Bid. Asked 
Am L & T com stock...........+2++- 333 ©6336 
TCRy &LCo6pccum pfd stk... 92% 94 
ri City Ry & L com stock.........-- 65 - 
$ Kings Co Blec Lt & Pr stock... 117 — 
tSt P GL Co gen mtg 5s, 1944....... 93 95 
{South L & T col tr 5s, 1940...... 88 93 
t Syracuse Gas Co Ist 5s, 2046.. 96 97 
t Tri-City Ry & L Co Ist 5s, 19323-. 94 97 

AnL&T 6 pccons pfd stk . ” 106 107% 
Pacific Gas & Elec com .......++++++ 35 36 
t Pacific Gas & Elec pfd...........+.. 80 82 
Roch Ry & L Cocons 5s, 1954.. 99 101 
St Croix Water P Co Ist 5s, 1929. 91 94 


t Binghamton Gas Wks Ist 5s, 1938.. 96% 


t Butte Elec & Pow Co Ist 5s, 1961.. — 93 
Cent Un Gas Co Ist 5s, 1927........ 101 103 
t City Gas Co prior lien 5s, =. 98 100 
East Penn Rys Co Ist 5s, 1936. 79 81 
Equit G L Co cons Ist 5s, 1932... -104 106 
SN DE MNREEE, oc coccsacsawesesess 38 42 
Indiana Ltg bonds...............0++s 67 69 
t K City (Mo) Gas Co Ist 5s, 1925. 97 100 
t Madison G & E sh 6s, 1926........ 103 108 
{Commonwealth Pr Ry pfd........... 74 76 
Commonwealth Pr Ry com......-+..+ 5355 
United Light & & Railways Ist pfd..... 75 77 
¥ 2nd pfd..... 70 72 

7 ~ - GDB occcscee 78 80 
United Gas & Elcom..........sss+00+ 374% 38 
United Gas & El pfd...........se0e00. 73% 75 


tAnd accrued interest. tEx dividend. 





MISCELLANEOUS STOCKS. 
Quoted by John Roches & Co., 31 Nassau Street, 











New York City. 

Bid. ate. 
Am Bank Note com........ «++. scans OO 
Dan Batik ete Gl.....ccsoccccscccecccs 51 53 
Be ss 06-8 5000000090806 s000080000 132 135 
Bats Chicks G0... cccccccccccccccossce 204 206 
REO CONGO TE. nccccvescseccscscveceece 97 100 
Bet TRE Te BB ons dcckecccescess coe = 54 
Am Laundry Machinery Co com 27 29 
Am Laundry Machinery Co pf........ — 102 
Am Type Founders - petisateesniawe 41 42 
Am Type Founders pf........-..+.++: 92 95 
Auto Sales Gum an Chouslats pabhes 19 21 
Babcock & Wilcox.........scecssseess 99 100% 
Barney @ Galt... vccccccesccccces — 8 
Barney & Smith pf..............+00-: — 6) 
Barnard Bros. & v iadier Ist pf...... 87 88% 
Based Com Bene cccccccccesscccscccce 113% 114% 
es of rrr 105 107 
By-Products Coke Corporation ...... 113-116 
Computing, Tabulating & Recording. 32 34 
Cone Rr & LS CGM cc cccccccscccccsoses 65 70 
CI 5 nb6n6'bt0000660060000000050e0 128 132 
SP RIP cnccncvcccssccouscscete 125 135 
SP 6k 5 6a sdcativcercdssdoces 101 103 
DL&Ww Rs abédecwaieuguin 255 265 
RR rT rT 123 126 
Du Pont Powder pf ....--...eceeeesee 86 87% 
ee SN 655656065060R0860% 60 80 85 
Be WF BE occcnococcccoceccccsocs -» 116 125 
General Baking Co com .........++. -_- 17 
Genera! Baking Co pf...........s0+00% r 
Hartford Carpet com..........+0-000 
Hartford Carpet pf ........ 
International Nickel com 
Incernational Nickel pf..........++-.- 
international Silver...........20-s00- 5 
Internationa! Silver pf.........++++++. 5 
poe SS LO ere 9 
National Cash Reg. pf...............- 2¢ : 
Niles-Bement-Pond...........+-+++- 70 80 
Niles-Bement-Pond pf.........+00+++: 84 sy 
NIN 5c bc.c0cvccccccescsccence 70 73 
EE Gio cc cccccasescese oO 93% 
Pacific G & E com.......essceees cc. 36 
Pails CS GE. cccccccccccveccccccse 80 83 
Piealge I BCGS,.. cccccccscccscosescess 205 212 
Pope Manufacturing com...........++ 1 3 
Royal Bak P COM......sscsseeeseseeee 185 _ 
Royal Bak P pf dkeeccbsencsesauceas 103 104 
Safety CH @ by occ cccccccccccccccece 109 110 
eI Gis dc cccccccccccssconess 106 109 
Singer Mig Co. .cccccccccccccccccccces 295 300 
Be CD65 cnccasescesesnccossce 205 215 
Remington Typewriter.........-+..+. 32 33 
Remington Typewriter Ist pf......... 98 99% 
Remington Typ writer 2d pf biekdued 9744 98% 
U S Envelope com..... «+e 144 55 
U S Envelope Co pf.. --- 102 104% 
U S Finishing com...... Sistah 14 16 
CF BPE Boe ccccccccccccccoscecce 38 _ 
Virginian RY.....ccccccccccccccccccece 13 18 
West Packfc.....ccccccccccccccesccece 7% 9% 
West Powe®.....-.scseseeceecesenes -- 16 16% 
West Power Ff... cccccccccccccccccccces 46 47 





STANDARD OIL QUOTATIONS. 


Quotations furnished by Pouch & Co., Members 
New York Stock Exchange. 





14 Wall St., New York 

Bid. Asked. 

Anglo-American.......--++eseseeeees 23 23% 
Atlantic Refining............++++++ 715 720 
Borne & Scrymser.......--++-seee0e 285 295 
Buckeye Pipe Line..........++++++++ 162 163 
Chesebrough Mfg.........-s+s+eee++ 660 690 
CN i 85696000000000000600% 122 127 
Continental Oil ....cccecccccsccsces 188 190 
Crescent Pipe Line..........esesees 56 58 
Cumberland Pipe Line.............. 65 70 
Eureka Pipe Line..........++-+++.. 340 343 
Galena Signal Olll..........see008 -- 175 178 
Galena Signal Oil, pfd.............. 135 138 
Indiana Pi i desdecieesniaoene 27 129 
National Transit.......-.. <pomnenes 40 41 
New York Tranalt...........s00:+05 316 320 
Northern Pipe Line 113 117 
io Ol ‘ 135 
430 
eee 290 
jenhien Tes Line. .coccccccccccces 242 
























South Penn. Oil. . apeaenesed 249 2 
S. W. Penn. Pipe Line.............. 156 100 
Standard Oil ( ; paeeseseonsnnece 229 230 
Standard Oil (Ind,)............. soos 397 399 
Standard Oil ( IRS hy 425 430 
Standard Oil (ky. idsinsecnsncmas 610 620 
sy ee 3s aN Dsdevicbsbctonsea 320 330 
éonecdnen 85 
Standard Ou in. Ne OIE: t60 TH 
Standard Oil (Ohio) ................ 317 321 
SS oi vs.0cccesstosatecis 285 295 
Union Tank Line................... 90 92 
sc cadicesnsowes sida 188 190 
jashi Res 38 40 
i RIES NET ety 35 37 
nox te 1913 
1 
Amalgamated Copper........... 69% 693% oon 
ite ce a RE 23° 23° 93° 
SEE nbstandhaccnckeeses’ poowk 29% 28 28 
SE itnrensestccacsncnane 92 90% 90% 
dos cinnkabetesdcnene 37 37% 37 
Am Ice Secs.........ceessseee 21 21% 21 
pg ere cere 28 28 28 
i ipssceheddonaniseted 12044 119% 120% 
EN sass 4.56080h06cnnununnbe 33% 33% 33% 
SL ikisaphepednediniete 92% 924% 92% 
ye : . 2" SaaS eee 98 98 98 
rrr 68% 67% 67 
eee . Lm a ae 87 865% Hs 
anadian Pacific................225 
Cen Leather oats ar ele 
DC Cenactaiaaekae aoeecee 
AE EERIE Cleary: 
I iin ducadnstne deme 
MINE cinccssccesaecccecct 
Chino Cop 
ais nn, nin wan pain ain aad 
is oon a asene-a 
ins sees eeeenons sane 
ND re 
Gen Electric... 36 
Gt North pf : ze 
ET os ac a sn cn gidmiimaacial 314g 31 
Harvester a ‘ilbettocaiieale 101% 100% 100% 
a a RET ARR 107 107 107 
SE ME Lh i 14 14 
EE BED 5 6c sccescwcccccnces-bs 7™ 7% 
Ons ks knesiseancenel 3334 33% 3334 
SEAS. SF 13% 13% 13% 
i cn ou alice tnalpieltel 5715 574% 57% 

an C So he cecsccocsecescssets 56% 564% 56% 
rN F 34% 3% 3% 
DT 1. c¢nabes- eoetheesies 21% 21 21% 
_) Ses aes & 128 128 128 
ee ee 2 2634 26 26 
Neowads Cant... ..ccccccccccscces 15% 14% 15% 

TES clerd- sited dimes ob tee 95% 95% 95% 
i EE cack teeesinp abana 77% «#77 77 
Nosth Pacific.........sccccccces 107% 106% 106% 
Pamm BR Ra.oecccccccccccccccccce 109% 108% 108% 
EE SET 152% 152% 1524 
Rep Steel pf 80 80 80 

0 —s 160% 
4 
STL SF ipf ary 1580 ag 5 
“ney ~ ee RE EEE 8 7 
Southern Pacific socccccacccecese 87 87% 87K 
Th cc rdhanetncpncwkel 214% 21% 21% 
NS ooo bboesabee ancien 394% 39 39 
I nia psc n0dene tomecmreds 81 81 81 
Gs snc ancde eeu 152. 151K 151% 
US Rubber Ip ..........ss000. 99% 99% 99% 
ec oceotcdexcanned 56% 55% 55% 
U S Steel pf......-..seeeeeeseees 105 104% 104% 
a nktaccdts kweeseodeeee 48 47% 47% 
CIE asa scovcsoscccoas 644% 63% 63% 
West Md........ Rare ree ee 35% 35% 35% 
NOTES OF BOND SALES, 

Bids will be received on Dec. 1 by 
Elmer G. Charles, Secretary of the 
Board of Education of Warsaw, N. Y., 
for $59,000 44%% school bonds, due 
seri ally from 1920 to 1942. A deposit 
of 3% is required. 

Lakewood, O., will sell on Dec. 15, 
$52,790 5% bonds, $35,000 of which fall 
due in 1923 and the remainder matur- 
ing serially beginning Oct. 1915. Pro- 
ceeds are to be used for oF wae and 
improvement purposes. Bids ill be 
received by B. M. Cook, Auditor of 
Lakewood. 

The $64,000 Montclair, N. J., bonds 
were awarded to Hallgarten & Co., at 
101. 666 and the $75,000 grade abolish- 
ment bonds to the Montclair Trust Co. 
at 100.75. 


F. S. Krauer, City Clerk of Reedley, 


Cal, will sell on Dec. 16, $75,000 5%% 
sewer and water bonds, maturing se- 
rially from Dec. 1914 to Dec. 1928. A 


deposit of 10% of the amount must ac- 
company each bid. 

On Dec. 3, Tonawanda, N. Y., will 
sell $65,000 refunding water bonds with 
interest not under 5% and maturing 
serially from 1915 to 1944. Chas. W. 
Wolf, Treasurer of the ctiy of Tona- 
wanda, will receive the bids. 


FACTS ABOUT REGINA, SASK. | 
& Co., of 2007 S. 


Anderson, Lunney 

tailway St., Regina, Saskatchewan, 
Canada, has ‘published a little booklet 
containing “1,000 Facts About Regina,” 
its rapid growth, industries, wholesale 





and retail businesses, building static- 
tics, ete. 
WISHES US SUCCESS. 
Dear Sirs:—Wishing you and The 


Financial World a full measure of suc- 
am, yours truly, 
Cc. L. Wilder. 


cess, I 
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NEW LOANS 


$10,567,470 


(More or less) 
STATE OF LOUISIANA SERIAL GOLD 
BONDS. 

Sealed bids will be received by the 
undersigned at the Capitol, Baton 
Rouge, until noon, December 8, 1913, for 
the purchase of all or any part of an 
issue of 4%% Serial Gold Bonds (with 
interest coupons) of the State of Louis- 
iana, the amount of such issue to be 
sufficient to pay $10,567,470 bonds of 
said State maturing January 1, 1914. 

Issued pursuant to Constitution of 
1913, which, by self-executing enact- 
ment, levies sufficient taxes to pay ma- 
interest. Dated 





turing principal and 
January 1, 1914. Principal and semi- 


annual interest (February 1 and Au- 
gust 1) payable in gold in Baton Rouge, 
New Orleans or New York, at holder’s 
Denomination to suit pur- 
chaser. Maturing serially, August 1, 
1915 to 1964. Average maturity of $10,- 
567,470 bonds approximately 35 years; 
any excess over said amount shall ma- 
ture August 1, 1964. Redeemable at 104 
and interest in reverse order of ma- 
turities. If issue be less than said 
amount, the reduction shall cancel the 
latest maturities in reverse order. 
Bonds registrable as to principal alone, 
or principal and interest. Denomina- 
tions of fully registered bonds $1,000, 
$5,000 and $10,000. 

Bonds are exempt from direct tax- 
ation in Louisiana, and are legal in- 
vestments for guardians and trustees 
and can be used as security for deposits 
of the State and its several parishes, 
municipalities, and sub-divisions. Ac- 
ceptable as security for Postal Savings 
Legal for investment by New 


option. 


Funds. 
York Savings Banks. 

Bonds will be steel engraved and cer- 
tified to as to genuineness by a respon- 
sivle trust company in New Orleans or 
New York. Supervision of legal mat- 
ters by Caldwell, Masslich and Reed, 
attorneys, New York, whose approving 
opinion will be furnished to purchasers 
without charge. 

All bids must be on blank forms 
which, together with additional infor- 
mation, will be furnished by the under- 
signed or said attorneys or Continental 
& Commercial National Bank, Chicago. 
All bids must be accompanied by a cer- 
tified check upon a solvent bank or 
trust company of New Orleans, New 
York, or Chicago, payable to the State 
Treasurer, for 2% of the par value of 
bonds bid for. Bonds or interim certifi- 
cates will be delivered in New Orleans 
or New York, at purchaser’s option, on 
January 2, 1914. 


The ~‘'ght to reject any and all bids 
is reserved. 
Baton Rouge, November 26, 1913. 
L. E. HALL, 
Governor and Chairman of the Board 


of Liquidation of the State Debt of 
Louisiana. 





BUSINESS INVESTMENT “PPORTUNITIES 


We have a number of opportunities for sound 
investment in established businesses, requiring 
from $10,000 to $100,000, which will net a return 
considerably larger than that secured from other 
forms of investment. Some of these investments 
offer an active connection. We shall be glad to 

ive particulars, preferably in an interview. HAR- 

IS-DIBBLE COMPANY, 71 West 23rd Street, 
New York. 


Bank 








THE LAWRENCE PRESS’ 
*- New Process Photogravure 
Adver tising Advertising Blotters 
500, printed, $4.00 1000, printed, $6.00 
5000, ~~ $4.60 per 1000 
These prices include our beautiful landscapes in 
series. If you wish special photographs instead of 
your building. bank, etc., we can design special blot- 
ters. We also do Combination Printing and Multi- 
graphing of Facsimile Letters. 
The Lawrence Press, Inc., 123 Liberty St., N.Y. 
Facsimile Letters and Printing 
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Income Tax Information 


We have on file extracts relating to the Income Tax of 


Every Bond Listed on the N.Y. Stock Exchange 


as well as of most other bond issues in the United States. 
We shall be pleased to furnish copies of extracts to 


any investor. 


Correspondence Solicited 


F. J. LISMAN & CO. 


Members New York Stock Exchange 


30 BROAD STREET 


PHILADELPHIA 
Stock Exchange Bldg. 





NEW LOANS 


CHICAGO 
108 So. La Salle St. 


NEW YORK 


HARTFORD 
39 Pearl St. 





NEW LOANS 





$40,000.00 


Wyandotte County, Kansas 
Bridge Bonds 


Sealed bids will be received by the 
Board of County Commissioners of 
Wyandotte County, Kansas, at the 
office of the undersignea County 
Clerk in Kansas City, Kansas, until 
2 o'clock, P. M., upon Monday, 
December 8, 1913, at which time said 
bids will be opened to purchase 
$40,000.00 of County Bridge Bonds. 

Wood and Oakleys opinion as to 
the legality of bonds will be furnished 
by County. 

Each bidder will be required to de- 
posit $1,000.00 as evidence of good 
faith. 

Witness my hand and- official seal 
of the County this 19th day of 
November, A. D. 1913. 


(Seal) FRANK M. HOLCOMB, 
County Clerk. 


$250,000.00 
59% Road Bonds 


Galveston County, Texas 


Sealed proposals will be received by 
the undersigned until 11 a. m., Dec. 
10, 1913, for the purchase of the above 
described bonds, dated Oct. 10, 1913, 
maturing in 40 years, redeemable at 
option of county after 20 years. In- 
terest payable in New York and Gal- 
veston. No bid for less than par will 
be entertained, and all bids must in- 
clude interest from Oct. 10, 1913. A 
certified check in the sum of $5,009 
must accompany each bid as an evi- 
dence of good faith on the part of the 
successful bidder. The state’s attorney 
general has approved all orders for this 
issue. The option period may be 
changed, if desired, to suit purchaser, 
with the approval of commissioners 
court. The commissioners court re- 
serves the right to reject any or all 
bids, which must be addressed to the 
undersigned and marked “Bids for Spe- 
cial Road Bonds.” 

JOHN M. MURCH, 
County Auditor. 
Galveston, Tex., Nov. 10, 1913. 
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FINANCIAL PRINTING 
QUICK—ACCURATE 


ANNUAL REPORTS A SPECIALTY 


The Eve. Post Job Printing Office 


Office and Plant : 156 Fulton St., New York 














Notice of Sale of Sixty-five Hundred 
Dollars ($6500.00) of General Im- 
provement Bonds of the Town of 
Sidney, Dawson County, Montana. 


Notice is kereby given that the town of 
Sidney, Dawson County, Montana, will, on 
the 5th day of January, A. D. 1914, at 10 
o’clock in the forenoon of said day, at the 
office of the town clerk in the said town of 
Sidney, sell at public auction to the highest 
bidder for cash, thirteen (13) coupons of 
“General Improvement Bonds” of the de- 
nomination of Five Hundred ($500.00) dol- 
lars each, said bonds to bear interest at the 
rate of 6% per annum, payable semi-an- 
nually on the Ist day of January and July 
of each year. Said bonds to bear date of 
January 1, 1914, payable in ten (10) years 
and redeemable after five (5) years from 
date; the principal and interest payable at 
the office of the town treasurer of said town 
of Sidney, or at the option of the holder at 
some bank in New York City, to be desig- 
nated by the town treasurer. 

No bond can be received for less than par 
and accrued interest. Each bidder is re- 
quired to deposit a check fully certified by 
some bank in this town of Sidney, in the 
sum of Five Hundred ($500.00) Dollars, pay- 
able to the town treasurer of said town, as 
a guarantee that he will take up and pay 
for said bonds as soon as same are signed 
and ready for delivery. 

The town council of said town hereby re- 
serves the right to reject any bids made and 
to sell said bonds at private sale as provided 
by law, bidders shall satisfy themselves as 
to the legality of the bonds before bidding. 
Said bonds are known as “General Improve- 
ment Bonds” and are issued for the purpose 
of constructing street crossings, or cross- 
walks, and gutters and grading and general 
fimprovement of the streets of the town of 
Sidney, and the paying of outstanding bills 
issued for such work; and to provide a meet- 
ing place for the town council and to provide 
a place for the keeping of fire apparatus of 
said town of Sidney. 

A complete transcript of the proceedings, 
touching the issuing of said bonds, will be 
furnished by the undersigned upon applica- 
tion by letter or wire. 

By order of the town council of the town 
of Sidney, Dawson County, Montana. 

Dated November 24, A. D. 1913. 

[Seal.] L. H. TURNER, 

Town Clerk. 


$100,000.00 


Debentures For Sale, 
Town of High River, 
Alberta, Canada 


Sealed tenders, addressed to the un- 
dersigned, will be received up to Dec. 
10th, 1913, for the purchase of $100,000, 
614%, 30-year Waterworks and Sew- 
erage Debentures of the Town of High 
River. 

By-Law authorizing confirmed by 
Special Act of Alberta Legislature 1913. 

May be issued in one series repay- 
able in equal annual instalments of 
principal and interest coupons at- 
tached; or separate series for instal- 
ments of principal due each year with 
coupons attached for annual payments 
of interest thereon. 

Highest or any tender not necessarily 


accepted. 
GEO. E. MACK, 
Sec’y-Treas, 
Box 306, “igh River, 





Alta, 











